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Recent Course of Industrial Fletivity 


In May and June there was a sharp increase 
in industrial activity, following a decline 
earlier in the year, and dur- 
ing the past two months out- 
put has again been near the 
peak level reached in the latter part of 1939. 
These movements are shown on the accom- 
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panying chart, which includes the Board’s 


revised index of industrial production, pub- 
lished for the first time in this issue of the 
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1936 1937 - 1938 1939 1940 
Sources: Income payments, exports and imports, Department 
of Commerce; industrial production, Board of Governors of the 
Federal Reserve System; common stock prices, Standard Statis- 
tics Company; basic commodity prices, Bureau of Labor Statis- 
tics’ index converted to 1926 base. Latest figures shown: income 
payments, industrial production, exports and imports are for 
month of June, stock and commodity prices are for week ending 


July 27. 





BULLETIN. Income payments, which had de- 
clined less than production in the first four 
months of this year, have also advanced re- 
cently as a result of increases in employment. 
Distribution of commodities to domestic con- 
sumers has been largely sustained near the 
levels reached in the latter part of last year, 
and exports, though below the peak reached 
last winter, have continued in much larger 
volume than before the outbreak of war. 

Wholesale prices of basic commodities have 
generally continued to decline in recent 
months, but prices of some products have re- 
mained near the advanced levels reached 
earlier. In the security markets prices of 
common stocks have shown little change fol- 
lowing the rapid decline that occurred in 
May. Prices of Government securities and 
of corporate bonds have increased since the 
early part of June and have reached levels 
not far below those prevailing in the early 
part of the year. Volume of trading on the 
exchanges has been very small during the 
past two months. 

The course of commodity and security 
prices, productive activity, employment, and 

income during the past year 
aie has been to a large extent in- 
fluenced directly or indirectly 

by international developments. Current con- 
ditions are being greatly affected by prospects 
for defense preparations and realignment of 
many international trade relationships as 
well as by purchases in this country by 
belligerent nations. 

At the outset of the war, a wave of buying, 
largely by domestic manufacturers and dis- 
tributors stimulated activity, reversed a grad- 
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ual downward movement in prices, increased 
employment and income, and led to some 
expansion in consumer purchasing. Foreign 
demand for many industrial products like 
steel, copper, and airplanes increased sharply 
and exports of cotton were exceptionally 
large, but foreign buying of tobacco, fruits, 
and numerous other agricultural commodities 
was curtailed. 

After the initial spurt in early autumn, 
buying of manufactured products, particu- 
larly of durable goods, declined somewhat, ac- 
cording to figures compiled by the Depart- 
ment of Commerce, but continued through 
the winter and spring generally at a higher 
level than in the first half of 1939. Shipments 
rose less sharply and also declined somewhat 
after November, but have remained some 15 
or 20 per cent larger in value than in the 
corresponding months of last year. Produc- 
tion increased through the latter part of 1939, 
and there was a considerable accumulation of 
inventories, primarily of semi-finished prod- 
ucts and raw materials. Notwithstanding 
some curtailment in output of semi-finished 
products in the early months of 1940, the 
total of manufacturers’ inventories, accord- 
ing to Department of Commerce data, con- 
tinued about 10 to 12 per cent larger in value 
than a year ago. 

Prices of commodities receded last autumn 
and winter after the initial sharp advances. 
Foodstuff prices decreased under the influence 
of large domestic supplies and as it became 
evident that foreign demands would not be 
large in the near future. Many imported 
commodities, which had risen because of the 
fear of shortages in transport facilities as 
well as higher shipping costs, declined after 
the turn of the year as current needs were 
adequately supplied. Prices of domestic in- 
dustrial materials also declined, but in gen- 
eral were supported by the high level of 
production maintained in many important 
consuming lines such as machinery and trans- 
portation equipment. 
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Sustained activity in these industries and 
continued uncertainties with regard to the 
availability of supplies were important fac- 
tors preventing general liquidation of in- 
ventories during the spring. Another ele- 
ment in the picture subsequently was the 
growing recognition that a large defense pro- 
gram would be undertaken in this country. 
Adoption of such a program focused attention 
on the possibilities of bottlenecks in particu- 
lar industries and was one factor stimulating 
a further increase in buying by industry in re- 
cent months. New orders have been in larger 
volume than shipments, with the result that 
the volume of unfilled orders, which had de- 
clined from early peak levels, has increased 
somewhat. Thus at the beginning of the 
second half of the year manufacturers held 
inventories larger than a year earlier but 
were also producing and shipping substan- 
tially more goods and had on hand much 
larger unfilled orders. Outlays for capital 
equipment were increasing partly to pro- 
vide facilities for output of armaments and 
partly to anticipate increased demands for 
other types of goods. 

Total non-agricultural employment has in- 
creased by about a million persons in the past 
year with more than half of the expansion 
occurring at manufacturing establishments 
and a considerable part of the remainder in 
the mining industry. In most other major 
groups of industries increases have been 
small. With a continued growth in popula- 
tion during this period, the decline in unem- 
ployment has probably been around half a 
million, and the number of persons out of 
work is still large. 

Industrial output began to show a pro- 
nounced increase in May following a decline 
from the peak levels reached in 
the latter part of 1939. By June 
the Board’s revised seasonally 
adjusted index had advanced to about 121 
per cent of the 1935-1939 average, as com- 
pared with a low of 111 in April and a peak 
of 126 last December, and in July continued 
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at approximately this level. The index as 
formerly compiled is estimated at 117 (1923- 
25 average = 100) for July, compared with 
102 in April, and 128 last December. The 
smaller changes shown by the new index this 
year reflect sustained activity in a number of 
important industries not included in the old 
index. The new index and its principal com- 
ponents are shown for recent years on the 
accompanying chart. An explanation of the 
revisions made in the index and detailed tables 
are given elsewhere in this BULLETIN. 


INDEX OF INDUSTRIAL PRODUCTION 
ADJUSTED FOR SEASONAL VARIATION, 1938-39 AVERAGE FOR TOTAL * 100 
MONTHLY 
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Latest figures shown are for June. 


The declines in the early part of the year 
and the subsequent increases occurred for the 
most part in the iron and steel, textile, and 
paper industries, as is shown in the chart, 
and were most pronounced in branches pro- 
ducing semifinished manufactures. In in- 
dustries manufacturing finished products, 
such as machinery and transportation equip- 
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ment, and at mines, activity continued 
throughout the first half of this year at close 
to the high levels reached in the last quarter 
of 1939. 

In the first half of 1940 the total index of 
industrial production on the revised basis 
averaged 116, about 15 per cent higher than 
in the first half of last year. In industries 
producing metals and metal products activ- 
ity was at a level more than a third higher 
than a year ago, but output of some other 
products, notably shoes, leather, and silk and 
wool textiles, was considerably smaller in 
the first half of 1940 than in the correspond- 
ing period of 1939. By July activity in most 
of these lines had risen substantially from 
the low levels reached earlier in the year, but 
was still somewhat less than last summer. 

During the first half of this year activity 
at machinery plants was maintained at the 
levels reached at the begin- 
ning of the year and in the air- 
craft and shipbuilding indus- 
tries activity increased further. The slight 
decline in output in the machinery and 
transportation equipment group shown in the 
chart reflected chiefly reductions at auto- 
mobile factories. Output of automobiles had 
been large during the winter and, although 
retail sales were substantially higher than a 
year earlier, dealers’ stocks of new automo- 
biles were built up to high levels. These 
stocks were substantially reduced in June 
and July, when production was curtailed 
seasonally and retail sales were maintained 
at a high level. New orders for machinery 
declined somewhat after rising sharply last 
September and October, but since March 
orders have again advanced considerably. In 
recent months demand for railway equipment 
has also increased following a decline from 
the high level reached last autumn. 

In the steel industry activity declined from 
a level of about 90 per cent of capacity during 
the fourth quarter of 1939 to 60 per cent in 
April. Subsequently output rose rapidly, and 
by the end of July, steel mill operations had 
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manufactures 
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once again reached a rate of about 90 per 
cent, although usually there is a decline in 
the summer. The volume of new and un- 
filled orders for steel declined considerably in 
the early months of 1940, but in the spring, 
during a brief period of price reduction, or- 
ders were received in considerable volume. 
The intensification of active warfare in Eu- 
rope in early May contributed to a further 
increase in orders from both domestic and 
foreign sources and, although output in- 
creased, unfilled orders rose. Currently it is 
reported that orders are still being received 
in substantial volume and that unfilled orders 
are large. 

Domestic demand for steel has been general 
as most steel-consuming industries have been 
operating at high rates. There has also been 
a considerable volume of steel purchases from 
Canada and from European and South Amer- 
ican countries. In May and June exports of 
steel amounted to about 10 per cent of steel- 
making capacity as compared with about 4 
per cent a year ago. Direct steel require- 
ments for the national defense program now 
under way have as yet been rather limited 
in amount; indirectly, however, this program 
has had an influence in stimulating orders 
by various steel-consuming industries. 

In most industries producing other types 
of durable manufactures, such as lumber, 
furniture, and stone, clay and glass products, 
there were declines in activity during the 
early months of this year but the decreases 
were generally moderate. Plate glass pro- 
duction was reduced considerably, however, 
partly because in this industry demand is 
dependent mainly upon automobile manufac- 
turers, who have been curtailing output in 
recent months, and partly because some of 
the large output in the latter part of 1939 was 
for stock. Deliveries of copper, tin, zinc and 
lead to fabricating industries also declined 
sharply in the early months of this year fol- 
lowing an exceptionally large volume of such 
shipments last autumn. Recently, however, 
there have been some increases in most of 
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these industries and output generally con- 
tinues at a considerably higher level than in 
the first half of 1939. 

In the wool and silk textile industries 
activity declined rapidly during the first four 
months of this year. In the 
case of the silk industry, the 
decline reflected several factors, 
principally the exceptionally large stocks of 
hosiery that had been accumulated previ- 
ously, the introduction of nylon hosiery, 
and the high price of raw silk, which was of 
particular importance in restricting output 
of silk fabrics. Mill takings of raw silk in 
May and June were at the lowest level re- 
ported since 1921. 

In the wool industry the decrease in ac- 
tivity early this year was from an unusually 
high level last autumn and reflected the fact 
that buying of fall merchandise this spring 
was much smaller than usual. In June, how- 
ever, a considerable amount of buying devel- 
oped, representing increased Government 
orders in connection with the national defense 
program and purchasing by many manufac- 
turers and dealers desiring to obtain adequate 
supplies now in the event that there might 
be delays in deliveries later. From April to 
June activity in the wool textile industry rose 
and the advance appears to have continued 
since then. 

In the cotton textile industry activity was 
reduced considerably in the first quarter and 
showed little change in April and May. 
Toward the middle of June, however, 
there was a brief period in which new orders 
rose sharply, owing in large part to seasonal 
influences, and in June activity declined less 
than seasonally. In the rayon textile industry 
activity during the first half of this year has 
continued near the high levels reached last 
fall. 

In the chemical industries activity rose 
substantially last autumn and has since been 
largely maintained at an advanced level, 
reflecting both increased demand in this 
country and the cutting off of foreign sup- 
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plies in some instances. Output of rubber 
products and petroleum products likewise 
continued large during most of the first half 
of this year. 

Production of paper and paper board was 
at peak levels in the last quarter of 1939 and 
a substantial volume of inventories accumu- 
lated. In the first quarter of this year activ- 
ity declined sharply but since March there 
has been a considerable increase in output, 
due in part to the fact that European supplies 
of wood pulp and paper have been largely 
cut off from this country and from other 
countries. Currently activity is close to peak 
levels in many branches of the paper industry. 

Mineral production shared in the general 
advance last autumn with increases reported 
for production of both metals and 
fuels and this year mining of most 
products has continued in large volume. In 
the petroleum industry, however, large stocks 
of refined products accumulated and recently 
output of crude petroleum has been reduced 
considerably, mainly in Texas fields. Coal 
production this spring and summer has been 
unusually large for the season, reflecting 
greater exports and the building up of stocks 
of coal at Upper Lake ports, as well as in- 
creased industrial consumption. Shipments 
of iron ore down the Lakes have been at near 
capacity levels in recent months, but the use 
of ore has been large and stocks at Lower 
Lake ports have remained small. 

Exports of United States merchandise in 


Minerals 


June amounted to $344,000,000, a rise of 8|C 


per cent from the level of April 
and May. Exports were smaller 
in the second quarter than they had been 
in the first, owing to declines in agricul- 
tural exports and a sharp fall in shipments 
to occupied European countries. The de- 


Foreign trade 


clines in agricultural exports were partly off- | © 


set in the total by increases in exports of 
industrial materials and products—especially 
those for war purposes. Exports of aircraft, 
explosives, and firearms and ammunition in- 
creased greatly toward the end of the quarter. 
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Much of the decline in agricultural exports 
since the first quarter of the year has been 
due to seasonal influences. Shipments of cot- 
ton declined from the high level of the pre- 
vious two quarters, and exports of other 
agricultural products decreased somewhat, 
primarily because of the loss of Northern 
European markets and smaller food ship- 
ments to Great Britain. 

Shipments of industrial products continued 
their upward movement but at a slower rate. 
While exports of industrial products to Eng- 
land, France, and Canada were considerably 
higher than in the first quarter, these in- 
creases were partly offset by sharp reductions 
in shipments to occupied territories in Eu- 
rope. The principal increases in United 
States export trade in the second quarter 
were in firearms and ammunition, machine 
tools, coal, wood, and paper. Shipments of 
automobiles, copper, and textiles were con- 
siderably lower. 

During the second quarter industrial ex- 
ports were 40 per cent higher than in the 
corresponding period last year. The largest 
increases since 1939 have occurred in war 
materials, as is shown in the following table: 


EXPORTS OF SELECTED INDUSTRIAL PRODUCTS 
Amounts in millions of dollars 











April-June Change 

1940 1939 |Amount | Per cent 

Pio ccncnnccyanctuacante 127 64 +63 +98 
ee 25 21 +4 +18 
| ERE ae 9 3 +6 +217 
eae 23 10 +13 +121 
Firearmis and ammunition___---- 22 2 +20 | +1, 227 
Machine tools...............-.-.- 61 28 +33 +115 
Agricultural machinery ___--_. ee 27 21 +6 +28 
Other machinery-.-.........-.----- 88 81 +7 +9 
I cnc aicen nag anaenne 59 69 —10 —15 
I Midtisdthtdcdnsccwnnsotds 73 28 +44 +156 
Chemicals and products--____--- 58 37 +20 +55 
EERE EE Ae 35 27 +5 +29 
Wood and paper......---....---- 44 24 +20 +81 
RSS eS RS 29 12 +17 +146 
Petroleum and products-_.--_--.--- 89 99 —10 —10 

















April-June 1940 figures preliminary. 


Exports of iron and steel, machine tools, 
and aircraft show the largest absolute gains 
but firearms and ammunition, coal, aluminum 
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and other metals show larger percentage in- 
creases. Exports of wood, paper, agricultural 
machinery, chemicals, and textiles also have 
been higher, reflecting primarily shipments 
to Latin America and other neutral countries 
unable to satisfy their requirements in Eu- 
rope. Among leading exports, automobiles, 
parts, and accessories, and petroleum and 
products show the principal declines. The 
European areas now cut off by blockade were 
important markets for these products. 
Imports for consumption showed little 
change in the second quarter of 1940 and were 
considerably below the advanced level reached 
at the end of 1939. The value of imports has 
been greater since the beginning of the year 
than in the corresponding period of the two 
previous years, but the increase has been 


much less than for exports and a large share | !%0 


of the advance has been due to higher prices 
of imported products. Imports in the second 
quarter were nearly 30 per cent below the 
second quarter of 1937 when large import 
demands due to a high rate of industrial ac- 
tivity were supplemented by unusually large 
importations of agricultural products to 
supplement drought-shortened crops in the 
United States. 

Since the outbreak of war, imports of in- 
dustrial raw materials and semi-manufac- 
tures have increased, while imports of crude 
and manufactured foodstuffs and of finished 
manufactures have either shown little change 
or have decreased somewhat. Purchases of 
rubber, wool, silk, ferro-alloys, tin, and other 
metals have been in larger volume than in the 
previous corresponding period. 

The volume of construction work started 
in June was about the same as in May ac- 
cording to data of the F. W. Dodge 
Corporation for 37 Eastern States 
and of the San Francisco Federal Reserve 
Bank for 11 Western States. Public work 
increased from earlier low levels, owing 
partly to additional work at navy yards and 
air stations, while contracts for private work 
declined from the advanced level reached in 


Building 


750 





April and May by more than the usual sea- 
sonal amount. Preliminary figures for the 
first half of July show increases in both public 
and private construction. Contract figures 
for the second quarter and other recent peri- 
ods are given in the accompanying table: 


CONSTRUCTION CONTRACTS AWARDED IN 37 EASTERN 
STATES 


[Monthly“averages in millions of dollars] 





Privately financed 


Publicly 
financed 





Resi- 
dential 


Fac- 
tories 





71 
75 
95 


129 
141 
146 
153 


lst quarter 

2nd quarter-__- 
3rd quarter - __- 
4th quarter - ._- 


86 
105 
98 
91 


312 
305 


223 
318 


Ist quarter 90 81 
2nd quarter__._ 121 123 


























Source:—F. W. Dodge Corporation. The figures shown are not ad- 
justed for seasonal variation. 


These figures indicate that contracts for 
private residential building in the first half 
of 1940 were about 7 per cent larger than a 
year ago in the 37 States covered by the F. W. 
Dodge Corporation figures. The rise reported 
in the far West was somewhat more marked. 
As the chart indicates, the principal increases 
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over a year ago were in the Chicago, Cleve- 
land, Atlanta, and San Francisco districts. 
The one marked decline was in the New 
York district where apartment construction 
was much smaller than in 1939 when a large- 
scale rental project of the Metropolitan Life 
Insurance Company was being undertaken ; 
house construction in the New York district 
was in about the same volume in the two 
periods. 

Private contracts for factory construction 
and other non-residential work in the Dodge 
area have been running about one-fifth larger 
than last year but considerably below the level 
reached in the summer of 1937. 

Contracts for public construction were at a 
relatively low level at the beginning of this 
year, following a period of enlarged expendi- 
tures on public works. The volume of such 
contracts, however, has since increased and 
rose considerably in June, owing in part to 
expansion in military construction, including 
contracts on a $25,000,000 naval air station 
at Corpus Christi, Texas. In the first part 
of July, additional contracts aggregating 
$90,000,000 were let by the Navy Department 
for construction work in navy yards and air 
bases at a number of points on both the 
Atlantic and Pacific coasts. The volume of 
contracts awarded for public housing was 
about the same in the first half of 1940 as a 
year earlier. 

The general level of wholesale commodity 
prices, as measured by the Bureau of Labor 
Statistics’ index, declined 
during June to 77 per cent 
of the 1926 average, which 
was the lowest level reached since the prewar 
period last August when the index was at 
75. Early in July the index advanced about 
a point, reflecting chiefly seasonal increases 
in prices of livestock and products. At 78 
the index was a point and a half below the 
highest level reached last autumn. 

Prices of basic commodities, which as a 
group had shown little change from the mid- 
dle of May to the early part of July, subse- 


Wholesale 


commodity prices 
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quently declined to a level approximately 7 
per cent above the average in August, 1939. 
In the latter part of July prices of most of 
these commodities were considerably below 
the levels reached last autumn or this spring 
but in the case of certain commodities, prin- 
cipally corn, rubber, and zinc, price increases 
have been largely maintained, chiefly as a 
result of special circumstances restricting 
market supplies. The accompanying table 
shows prices of selected basic commodities 
for the prewar week of August 26, the highest 
prices since that date, and prices for the 
latest week: 


WHOLESALE PRICES OF SELECTED BASIC 
COMMODITIES 
Weekly averages 
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Aug. 26, 
1939 
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After the middle of June prices of basic 
industrial materials showed some declines 
owing in part to the backing up of supplies 
of certain materials, such as copper and steel 
scrap, as a result of suspension of French 
and Italian orders. Domestic demand for 
such materials, however, has grown in recent 
months and late in July non-ferrous metal 
markets were firm. Prices of some other 
materials, such as rubber, tin and ferro- . 
manganese, have been strengthened by the 
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Federal program for accumulating stocks. 
Industrial materials as a group have con- 
tinued to fluctuate within the general range 
prevailing since early spring, as shown in 
the chart on page 779, and are currently 
about 10 per cent above the level of last Au- 
gust. Prices of basic foodstuffs on the other 
hand are now close to the level of a year ago. 

Prices of most finished industrial products 
have continued to show little change in recent 
months. Contract prices for some commodi- 
ties, such as certain paper and chemical 
products, were increased for third quarter 
deliveries. Application of additional Federal 
excise taxes on July 1 brought minor ad- 
vances in prices of a number of finished con- 
sumer goods. Prices of petroleum products 
have been declining and recently crude oil 
prices have been cut in some areas, under 
the influence of accumulation of stocks result- 
ing from large domestic output and further 
curtailment of foreign demand. 

Changes in business activity and in secu- 
rity markets in the past year have been re- 
flected to a small extent in 
bank loans. After the out- 
break of war last September 
the demand for commercial and industrial 
loans increased substantially, especially at 
banks in leading cities. This rise in business 
loans coincided with an increase in business 
activity and in inventories of manufacturers 
and distributors. During the early months 
of 1940 business loans at city banks showed 
little further change, but they ‘have risen 
slightly since the end of May. At country 
banks, according to preliminary call report 
figures shown in the table, there was a marked 
increase in loans during the first half of this 
year. Data are not yet available as to types 
of loans, but some of this increase no doubt 
reflects seasonal agricultural credit demands. 

Bank loans to brokers and dealers in se- 
curities, which had shown little change in 
general level during the previous year, de- 
clined sharply in May and June, following a 
fall in stock prices. On July 3 brokers loans 
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Review of the Month 


by New York City banks amounted to about 
$260,000,000, which was the lowest level on 
record and about one-quarter of the level that 
had generally prevailed in 1936 and 1937. 
In July there was a small increase in these 
loans, reflecting principally borrowing by 
Government security dealers in connection 
with new Treasury financing. 


MEMBER BANK LOANS AND INVESTMENTS, 
JUNE 29, 1940 


[Preliminary figures in millions of dollars] 
































Change since December 30, 1939 
Amount 
re- Central reserve 
ported All city banks Re- Coun 
June 29, | mem- serve | “4; 
1940 ber city 4.4. a 
banks || New Chi- | banks 
York cago 
DI atic ncn omasind 13, 951 —ll — 282 +35 | +30] +206 
Investments: 
U. SS. Govern- 
ment, direct & 
guaranteed____- 14,723 | +395 | +714 +55 | —247 | —127 
States and local 
governments_.-| 2,887 | +195 +55 +15 | +90 +35 
All other_-_._...-- 2, 878 —8l +2 —3 +13 —93 
| Seep 34,440 | +499 | +490 | +101 | —113 +22 








New York City banks have continued to 
add to their holdings of United States Gov- 
ernment securities, while other member banks 
reduced their holdings somewhat in the first 
half of the year. The volume of State and 
local government obligations held has gradu- 
ally increased at all classes of member banks 
during recent years. Since the end of 1936 
member banks, particularly country banks, 
have been reducing their holdings of domestic 
corporate securities and this decline continued 
in the second quarter of this year. 

As a net result of all these changes, 
total loans and investments of all member 
banks increased by $500,000,000 in the first 
half of this year and by $1,800,000,000 in 
the past 12 months. Member bank reserves 
showed increases of $2,100,000,000 in the half 
year, and of $3,800,000,000 in the 12-month 
period, reflecting corresponding growth in 
the country’s monetary gold stock. Member 
bank deposits have consequently continued 
to rise to new high levels. 
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N this issue of the BULLETIN the Board of 
Governors publishes a revised index of 
industrial production.! The purpose of the 
revision was to provide a broader and more 
accurate measure of current changes in the 
physical volume of industrial output. The 
new index covers the period from 1919 to 
date on a monthly basis and supersedes the 
Board’s previous index, which was presented 
on a revised basis in 1927 and has not been 
revised materially since that time. New 
indexes for total industrial production and 
for major groups of industries are shown in 
the charts and tables accompanying this ar- 
ticle and more detailed figures for groups and 
for individual industries and products are 
given in tables on pages 825 to 882 of this 
BULLETIN. Some of the major theoretical 
and practical problems involved in measuring 
the course of production will be discussed 
in an article in a later issue of the BULLETIN. 
The scope of the new index, as of the old, is 
limited to the production of manufactures 
and minerals. Neither index covers produc- 
tion of other types of goods and services. 
Extensive modifications have been made, 
however, and the behavior of the new index, 
while broadly similar, is different in some 
important respects. The principal difference 
is that the new index shows much more 
growth in this country’s industrial output 
than was shown by the former index. Many 
new series were developed to obtain coverage 
in important industries not previously repre- 
sented, particularly the machinery, rayon 
textile, manufactured food, and chemical in- 
dustries, all of which have grown rapidly in 
the past two decades. In addition, a number 
of individual series, such as those on produc- 
tion of lumber and paper, were replaced by 
new series or were extensively revised, and 





1 Revision of the Board’s production index was conducted by 
Maxwell R. Conklin, under the general supervision of Woodlief 
Thomas, Assistant Director, and Frank R. Garfield, head of the 
section on domestic business conditions, of the Division of Re- 
search and Statistics. Mr. Conklin was primarily responsible 
for working out the methods used and supervising the actual 
work of compiling the new index and also for preparing this 
article. Others were responsible for or assisted in working up 
individual series where complex estimates or adjustments were 
necessary and made contributions also in other phases of the 
revision ; these included John O. Bergelin, Ray R. Foster, Clayton 
Gehman, H. C. Barton, Jr., Katharyne Reil, and Michael Marsh. 
Mr. Barton was responsible for much of the work of deriving 
adjustments for seasonal variations. 
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adjustments to census or other benchmark 
data were made where data for individual in- 
dustries or groups of industries weré inaccu- 
rate as to general level. 

Another important consequence of the re- 
vision is that the new index, being broader 
in scope and less weighted by primary prod- 
ucts, shows less erratic short-term fiuctua- 
tions. 

In making comparisons over longer periods 
an important limitation of both the old and 
the revised indexes arises from the fact that 
there is no satisfactory method of allowing 
for the improvement in the quality of prod- 
ucts. In many industries, particularly in 
those with highly fabricated products, in- 
creased quantity of output has been accom- 
panied by great improvement in quality. 

Methods used in compiling the new index 
are basically the same as those used in the 
former index, with a number of changes 
called for by the passage of time or adopted 
to simplify the procedure. The base period, 
in which the index numbers average 100, was 
shifted from the period 1923-1925 to the most 
recent complete five-year period, 1935-1939. 
Weights applied to the individual series for 
combining them into composite indexes were 
derived from Census data for the years 1937 
and 1923. The 1937 weights were used in 
combining the series covering the past ten 
years while the 1923 weights were used for 
previous years. 

New seasonal adjustment factors were 
computed for all series and allowances for 
changes in number of working days were 
compiled for the new series and revised for 
old series, when necessary. 

All revisions were confined to the period 
from 1923 to date; for the years 1919-1922 
figures of the old index were chained on to 
the new series. 


Comparison of new figures with old 


The new index and the old index have 
similar major cyclical movements, as is shown 
in Chart I. They differ principally with re- - 
spect to long-term growth and to degree of 
fluctuation in some of the more erratic short- 
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term movements. The similarity shown as 
to current general level, is due largely to the 
fact that the old index happened to average 
99 for the years 1935-1939, the base period 
selected as 100 for the new index. The re- 
vised index has shown much more growth 
over an extended period, rising from an aver- 
age of 87 in the years 1923-1925 to 100 in the 
new base of 1935-1939. In 1937 the new 
index averaged 3 per cent above the 1929 
level whereas the old index averaged 8 per 
cent below 1929. In June 1940 the new index 
was 121 per cent of the 1935-1939 aver- 
age and, if calculated on a 1923-1925 base, 
would be 139, as compared with 114 for the 
old index. 

The more rapid growth shown by the new 
index is due to the addition of data for a num- 
ber of expanding industries not adequately 
represented in the old index and to adjust- 
ments for growth in some series previously 
used. The widest difference is in the index for 
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non-durable manufactures, shown in Chart 
III, and reflects principally the inclusion for 
the first time of series for such rapidly grow- 
ing industries as chemicals, rayon textiles, 
alcoholic beverages, dairy products, and cer- 
tain other manufactured foods, and the im- 
provement of data on pulp and paper. The 
index of durable manufactures, snown in the 
same chart, was also revised upward, though 
to a smaller extent, largely as a result of the 
inclusion of new series on machinery and fur- 
niture, and of special upward adjustments for 
nonferrous metal products and stone, clay 
and glass products to allow for the long-term 
movements of industries not directly repre- 
sented in these groups. The revised index of 
minerals, shown in Chart II, differs only 
slightly from the old minerals index. 

The major cyclical movements of the two 
indexes are broadly similar both in timing 
and in degree of change. Both indexes rose 
gradually in the 1920’s, with pronounced re- 
















































































































































CHART I 
INDUSTRIAL PRODUCTION 
ADJUSTED FOR SEASONAL VARIATION 
PER CENT MONTHLY PER CENT 
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cessions in 1921 and 1924 and smaller fluctua- 
tions in other years, reached a peak in the 
summer of 1929, and then declined without 
important interruption to a low point in the 
middle of 1932. This decline was the same 
for both indexes, amounting to over 50 per 
cent. Both indexes rose, with major inter- 
ruptions, from 1933 to early 1937, but in that 
year the new index reached a new high level 
of 121, compared with a 1929 peak of 114, 
while the old index remained below its 1929 
peak. The 1937-38 recession and the re- 
covery since were equally pronounced for 
both indexes. 

The new index shows smaller short-term 
fluctuations and is generally somewhat 
smoother in month-to-month changes than 
the old. The peaks in the summer of 1933 
and at the end of 1935 and 1939, for example, 
are less pronounced and the troughs in the 
autumn months of 1933 and 1934 and the 
early part of 1935, 1939, and 1940 are also 
less marked in the new index than in the old. 
These differences are due largely to an in- 
crease in the coverage of the more stable 
nondurable goods industries and to the in- 
clusion in the new index of new series for the 
more advanced products of manufacture, 
such as machinery and furniture. The old 
index was largely composed of basic products 
the output of which fluctuates more widely 
than that for industry as a whole. Also, for 
some series, in which shipments or deliveries 
of materials are used to represent production 
in later stages of manufacture, a three-month 
moving average has been used; and in a few 
cases, such as shipbuilding and production of 
locomotives, estimates of the current volume 
of work have been substituted for more highly 
fluctuating series on the number of units com- 
pleted. Another factor smoothing out month- 
to-month fluctuations in the index has been 
the revision of seasonal adjustments; this has 
been particularly important in eliminating 
or reducing the December peaks, shown in the 
old index during most recent years. 


Composition of revised index 


The new index is derived from 81 indi- 
vidual series distributed among 16 groups 
of manufacturing industries and two groups 
of mining industries. They are listed on 
pages 761 to 763. Some of the individual 
series are based on statistics of monthly out- 
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put of finished products while others, such as 
the series on consumption or shipments of 
materials, machinery hours active, or man 
hours worked, more or less directly represent 
productive activity of individual industries 
or groups of industries. 

The extent of the change in composition of 
the new index as compared with the old is 
indicated in the following table in which the 
basic individual series in the revised index are 
classified as to whether they are new, mate- 
rially revised, or substantially the same as in 
the old index. 


SERIES INCLUDED IN REVISED INDEX OF INDUSTRIAL 
PRODUCTION 





New series 
not in old index 


Materially revised from 


Substantially the same 
series in old index 


as series in old index 





Machinery 

Aircraft 

fs remy Ne ree 
‘opper deliver: 

pp baer 

Zine shipments 

Furniture 

Common brick 

Face brick 

Glass containers 

Rayon deliveries 

Manufactured dairy 
products (4 series) 

Other manufactured 


foods 
Alcoholic beverages 
(4 series) 
Chemicals 
Rubber consumption 
Gold 


Locomotives 

——— = 
opper smelting 

Lumber 

Silk deliveries 

Carpet wool consump- 
tion 

Apparel wool con- 
sumption 

Woolen yarn 

Worsted yarn 

Woolen and worsted 
clot 

Wheat flour 

Cane sugar meltings 

Meatpacking (4 series) 

Pulp (4 series) 

Paper (5 series) 

Paper board con- 
tainers 


Pig iron 
Steel ingots 
Automobiles 
Tin deliveries 
Cement 
Polished plate glass 
Cotton consumption 
Leather tanning 
(3 series) 
Shoes 
Tobacco product 
(3 series) 
Newsprint 
Newsprint consump- 
tion 
Petroleum refining 
(4 series) 
Coke (2 series) 
Rubber tires 
Rubber tubes 





Bituminous coal 
Anthracite 

Crude petroleum 
Iron ore shipments 
Zine 

Silver 


Copper mining 
len 











All principal groups of industries in manu- 
facturing and in mining are directly repre- 
sented in the new index at some stage in the 
production process, whereas im the old index 
a number of important industries, notably 
those producing machinery and chemicals, 
were represented inadequately or not at all. 
In some cases, the increased coverage was 
obtained by including new production or ship- 
ments series that have become available in 
recent years; in others, estimates were made 
on the basis of hours of work or other data, 
with necessary special adjustments. 

Where necessary, series are adjusted for 
differences in number of working days in the 
various months, and all series are converted 
into relatives in terms of the average for the 
1935-1939 base period as 100. These relatives 
are in turn adjusted for seasonal variation. 
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The relatives for the individual series are 
then combined into composite index numbers 
for industries, for groups of industries, and 
for industrial production as a whole. Two 
sets of such indexes are computed—one set 
without seasonal adjustment and another set 
adjusted for seasonal variation. 


Revision and development of individual 
series 


All in all, a large part of the total amount 
of work in the revision was done on indi- 
vidual series, including the development of 
new series where monthly data on production 
were not available and the revision of statis- 
tics where available data were unsatisfactory. 

The development of production estimates 
by compiling series on man-hours worked 
and adjusting these series for changes in 
output per man-hour was a major task. The 
lack of comparable physical production units 
for measuring current changes in the output 





of many industries was an important reason 
for adopting this alternative method as the 
basis for production estimates. This pro- 
cedure made it possible to include in the in- 
dex a direct representation for such im- 
portant industries as machinery, furniture, 
chemicals, baking, and canning, which pre- 
viously had not been represented in most 
monthly production indexes, and also to ob- 
tain a better measure of monthly output for 
the locomotive, railroad car, and shipbuilding 
industries than could be obtained from other 
current statistics on these industries. 

The adjustment of man-hours data for 
changes in output per man-hour was made by 
relating biennial estimates of production to 
estimated man-hours figures for correspond- 
ing years. Monthly estimates of productivity 
were interpolated from these relationships. 
In the absence of reliable information con- 
cerning short-term changes in output per 
man-hour it was assumed that productivity 
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showed only gradual shifts. Biennial produc- 
tion indexes compiled from Census data by 
- Solomon Fabricant of the National Bureau 
of Economic Research, as yet unpublished, 
were used in making some of the estimates 
of productivity. Other census data and, in a 
few instances, general measures of produc- 
tivity for 59 manufacturing industries com- 
piled by the National Research Project on 
Reemployment Opportunities and Recent 
Changes in Industrial Techniques were also 
used for adjusting man-hour data. 

An allowance similar to that made for out- 
put per man-hour was made in the series 
representing production of woolen yarn, 
worsted yarn, and woolen and worsted cloth. 
For these series the underlying figures relate 
to active spindle hours and active loom hours 
and an adjustment was desirable to allow for 
long-term changes in the efficiency of the 
looms and spindles in use. 

Many of the series available on a monthly 


basis for past years have not been compa- 
rable from one period to another. Wide shifts 
have occurred in the proportion of the in- 
dustry covered by current reports; the classi- 
fication of the various products has been 
changed from time to time; and there have 
been some periods when the reporting of 
figures was discontinued altogether. Various 
types of corrections and estimates were made 
to remedy these defects, including in some 
instances adjustment of the series to compre- 
hensive Census or other benchmark data. 
Where reasonably accurate annual figures 
were available, it was possible to adjust the 
available monthly or weekly statistics to the 
level shown by the annual data. The revised 
series on production of lumber and paper and 
pulp, and the new series on face and com- 
mon brick production were compiled partly 
by making such adjustments. In these series 
the first step was to obtain a monthly series 
as nearly comparable as possible by over- 
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lapping different sets of data and where 
necessary making estimates for gaps in the 
series. Annual totals for these monthly series 
were then related to the annual figures re- 
ported by the Bureau of the Census and the 
monthly figures were raised to the level 
shown by the Census for each year, making 
gradual adjustments so that abrupt shifts 
were not introduced into the monthly data. 

New series added to the index, other than 
those representing brick production and 
those based on man-hours data, include cop- 
per deliveries, zinc shipments, lead shipments, 
rubber consumption, production of glass con- 
tainers, rayon deliveries, production of beer, 
whiskey, other distilled spirits, rectified 
spirits, ice cream, butter, cheese, canned and 
dried milk, and gold. In addition several 
series which had previously been included in 
the index were extensively revised or were 
replaced by newly derived series considered 
more representative of output in the industry 
concerned. These include silk deliveries, wool 
consumption, cane sugar meltings, and pro- 
duction of flour, pork and lard, beef, veal, 
lamb and mutton, copper, and lead. 

In many cases comparable data for the 
entire period were not available for either the 
new or the old series, and it was. necessary 
to splice two or more sets of monthly figures 
to obtain the series finally used. For some 
series where publication of monthly statistics 
was begun after 1923 and in a few other in- 
stances, for example in mine and smelter pro- 
duction of copper and in copper deliveries, 
there were gaps in the available monthly data. 
In such cases estimates were made for inter- 
vening periods, using such annual production 
data and related monthly information as was 
obtainable. While these estimates are gen- 
erally not considered entirely reliable as 
measures of output in the particular industry, 
the group indexes, which were derived only in 
part from such estimates, may be considered 
as reasonably accurate. 

In two industrial groups, nonferrous metals 
and products and stone, clay and glass prod- 
ucts, composites of available monthly series 
showed a considerably downward bias rela- 
tive to indexes for the groups as a whole as 
shown by biennial production data from the 
Census of Manufactures. In compiling the 
total indexes for these two groups, therefore, 
an upward adjustment was made, so that the 
general level of each group index approxi- 
mates that indicated by Census data, while 
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the monthly movement within each group re- 
flects changes in the specific series included. 

At a later date a detailed account of the 
problems encountered and the methods used 
in deriving each of the individual series and 
of combining these series into group indexes 
will be made available for distribution to 
those interested. 


Working day allowances 


All the series for individual industries pre- 
viously included in the Federal Reserve index 
were reexamined with respect to working day 
practices, which had been changed in many 
industries as hours of work were reduced 
during the depression and at the time of the 
NRA codes. As a result numerous revisions 
were made in working day allowances and 
daily averages. For series included in the 
index for the first time, working day allow- 
ances were similarly computed where re- 
quired. The new series derived from man- 
hour figures were based on data mainly for a 
single week in the middle of each month and 
daily average allowances were not needed. 
The allowances currently used are shown in 
a table on page 770. 


Adjustment for seasonal variation 


Seasonal adjustment factors for all individ- 
ual series have been newly computed from 
1923 to date.2 Seasonal patterns for all lines 
of production have changed from time to 
time, and the factors used for seasonal ad- 
justment have been modified accordingly. 
Seasonal adjustment factors for 1940 are 
shown by individual series on page 771. The 
pattern of seasonal variation in the new com- 
posite unadjusted index is substantially dif- 
ferent from that in the old index, chiefly as a 
result of the inclusion of new series, particu- 
larly those for manufactured foods. One 
result, as the following table indicates, is that 
a larger proportion of the year’s production 
is shown in the latter half of the year and a 
smaller proportion in the first half. 

For series included in both the old and the 
new indexes the seasonal factors are in some 
cases considerably different, particularly in 
recent years. In a number of series, for ex- 
ample, seasonal factors formerly used for 
December were found to be too low and the 
higher factors now used contribute toward 





2 The ratio to freehand curve method was used in making sea- 
sonal adjustments. This method, which was discussed briefly on 
page 836 of the BULLETIN for October 1938, has frequently been 
used by the Board in recent years and is similar to the ratio-to- 
moving average method used in earlier years. 
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making the new seasonally adjusted index for 
that month lower than the old index in rela- 
tion to other months in the autumn and 
winter. 


SEASONAL VARIATION IN 1939 IN INDEX OF TOTAL 
INDUSTRIAL PRODUCTION * 








Month New Old 
index | index 

ee sin che wada smendineddwen si taiiaminnial 96. 2 98. 1 
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* Derived by dividing monthly indexes without seasonal adjustment 
by corresponding seasonally adjusted indexes. 


Combination of data for individual series 
into composite indexes 

In compiling the composite index of indus- 
trial production and the composite indexes of 
manufactures, mining, and other groups, the 
importance of the individual series was meas- 
ured by the value added by manufacture 
shown in the Census of Manufactures and by 
the value of minerals shown in the Minerals 
Yearbook. Factors representing the per- 
centage of total industrial production con- 
tributed by each of the individual series in 
the 1935-1939 base period were derived from 
these data. Two sets of such factors were 
compiled—one based on 1937 Census figures 
and used for the period since 1929, and the 
other based on 1923 figures and used for 
the years from 1923 through 1929. The 
relatives for individual series are multiplied 
by the corresponding percentage factors. 
The sum of the products thus derived for 
each month is the index of industrial produc- 
tion and the product for each series is the 
number of points contributed to the total in- 
dex by that series. The index for each group 
is obtained by dividing the sum of the prod- 
ucts for the series within the group by the 
total of the percentage factors for the series 
in that group. 

Composite indexes for the year 1929 were 
computed with both sets of percentage fac- 
tors—one derived from 1923 relationships 
and the other from 1937 relationships. The 
group indexes with 1923 weights were 
chained to the indexes with 1937 weights 
for extending these series back of 1929 on 
a 1935-1939 base. 
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Marked shifts have occurred in the contri- 
bution made by individual industries and 
groups of industries to total industrial pro- 
duction since the middle 1920’s. These shifts 
reflect differences among industries both as to 
changes in the physical volume of production 
and as to changes in the value added by manu- 
facture or value of minerals per unit of out- 
put. Petroleum and chemicals in recent years 
have constituted a larger part of the total 
index of industrial production chiefly because 
of a growth in the volume of these products, 
while lumber and coal have become a smaller 
part of the total index than in the 1920’s 
chiefly because output of these products has 
declined. In textiles, value added per unit of 
output has declined considerably, so that this 
group of industries now accounts for a 
smaller part of total industrial production 
than in the middle 1920’s, although textile 
output has increased more than total indus- 
trial production. In steel, on the other hand, 
value added per unit has increased, and the 
steel industry in recent years has accounted 
for a larger part of the total, although the 
growth in steel production has been some- 
what less than that in total industrial output. 


Classification and grouping of industries 


Classification of manufactured products 
among major groups of related industries is 
made on the same basis as that used in the 
Census of Manufactures for 1937, except that 
alcoholic beverages, included in the Census 
with foods, and tobacco manufactures, in- 
cluded in the Census with miscellaneous in- 
dustries, are shown as separate groups. In 
determining the relative importance of each 
series for purposes of weighting, the full 
amount of the value added by manufacture 
for each of the groups was distributed among 
the individual series within the group. In 
computing 1923 weights, used for the period 
from 1923 through 1929, Census of Manufac- 
tures data were reclassified to correspond as 
closely as possible with the classification used 
in 1937. Cost of contract work, which had 
been included in the value added by manufac- 
ture in 1923 but not in 1937, was subtracted 
from the value-added figures for the earlier 
year. 

The broad grouping of manufacturing in- 
dustries according to the durability of goods 
produced is approximately the same as that 
used by the Bureau of Labor Statistics in its 
classification of employment data. Indus- 
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tries producing metals and products, lumber 
and products, and stone, clay, and glass prod- 
ucts are classified as durable; all other manu- 
facturing industries are classified as non- 
durable. This grouping of industries is 
useful and broadly accurate, notwithstanding 
some specific limitations. Certain materials, 
such as steel ingots, used principally in the 
production of durable goods are also used in 
the manufacture of nondurable products like 
tin cans, while others classified as nondurable 
goods are used to some extent to make durable 
commodities, e.g., certain plastics made by 
industries included in the chemical group. 
Textiles, which as a group are classified as 
nondurable, include carpets and rugs, which 
are durable. Manufactured fuels like coke 
or fuel oil are classed as nondurable goods, 
although a considerable portion of them are 
used in producing durable goods. More de- 
tailed classification by individual series rather 
than by major groups would make little dif- 
ference in the results shown for the indexes 
of durable manufactures and nondurable 
manufactures and might cause confusion in 
making comparisons with other published 
data. 

Minerals are not classified as to durability 
but are divided into two groups—fuels and 
metals. Satisfactory current statistics are 
not available on nonmetallic minerals other 
than fuels. 


Selection of base period 


The period adopted as a base for the 
Board’s new production index, the average 
for 1935-1939, is the latest five-year period 
for which data are available, and generally 
seems to meet the requirements for a satis- 
factory base better than any other recent 
period. Early this year various Federal Gov- 
ernment agencies interested in the subject, 


acting through the Central Statistical Board, |. 


agreed upon the adoption of that period as a 
uniform base for all index numbers con- 
structed by those agencies, unless for some 
reason it was not feasible. The reasons for 
adopting this period are set forth in some 
detail in the following statement issued by the 
Central Statistical Board: 


“Adoption of a 1935-39 base for all general-pur- 
pose index numbers prepared by Federal agencies 
was recommended by the Central Statistical Board 
at a meeting held on May 23. The use of a uniform 
base period should facilitate comparison of the 
changes shown by such indexes. At present a multi- 
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plicity of base periods prevails. The Department of 
Agriculture publishes some index numbers on a pre- 
war base and others on a 1924-29 base; the Board of 
Governors of the Federal Réserve System uses a 
1923-25 base; the Department of Labor, a 1923-25, 
a 1926, and a 1929 base; and the Department of 
Commerce, a 1923-25, a 1929, and a 1929-31 base. 

“A more recent base has been urgently needed for 
index numbers for the following reasons: (1) Many 
statistical series are not available before 1935. In- 
clusion of such series in index numbers having base 
periods prior to that year forces fictitious adjust- 
ments of the base average. (2) The significance of 
any base period as a point of reference depends 
somewhat on the assumption that the index series 
may be expected to fluctuate around this level in the 
future. Important changes in economic relationships 
during recent years have largely destroyed the sig- 
nificance of pre-depression base periods. 

“The five-year period, 1935 through 1939, is the 
most suitable recent period for adoption as a stand- 
ard base. It is neither predominately a period of 
very high business activity nor one of very low busi- 
ness activity. It is long enough to meet the needs 
of agricultural indexes. It is recent. It includes 
1939, for which decennial census data will shortly be 
available. It also covers three censuses of manufac- 
tures; one census of agriculture; two censuses of 
business; and one census of electrical industries. Be- 
cause of its recency, there are far more bench-mark 
data (in addition to those from the census) available 
than for any earlier period. 

“It was recognized by the Board that the need for 
adopting a new and recent base will recur periodi- 
cally, although too frequent changes in base periods 
are not desirable. The Board therefore recommended 
that the question of base periods be reexamined be- 
fore the end of another decade, and that considera- 
tion then be given to shifting the standard base 
period forward to a more recent series of years.” 


‘Industrial production chart book 


A chart book of the indexes shown on pages 
825 to 882 of this BULLETIN for total indus- 
trial production, 33 groups, and 81 individual 
series is being prepared and will be available 
for distribution around the middle of Sep- 
tember at a charge of $1.00 The book will be 
similar in page size to the Federal Reserve 
Chart Book. Each of the 115 charts will 
show indexes both without seasonal adjust- 
ment and adjusted for seasonal variation. 
Some series will cover the whole period from 
1919 to date; most of the other series are 
from 1923 to date, while a few are for shorter 
periods. 
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SERIES INCLUDED IN THE INDEX OF INDUSTRIAL PRODUCTION 























] 
of Proportion Initial 
“" Series Pad maa Daily average base —- Source 
base period | in index 
of pan tcnsnnnial ini elec ascii 
a Industrial Production 100. 00 | 
5, Manufactures 84. 80 
of Durable Manufactures 37. 93 
Iron and steel_..........--.--.--- 11.00 | 
Pig iron production_-___------ . 87 | 85, 000 net tons 1919 | The Iron Age. 

or Steel ingot production ---_--. 10. 13 | 146, 600 net tons 1919 | American Iron and Steel Institute. 

ly Machinery production_____------ 10. 81 | () 1923 | Federal Reserve series based on the number of man 

n- hours worked, adjusted for estimated changes in 
output per man hour. Man-hour figures in recent 

se years derived from U.S. Bureau of Labor Statistics 

t- data on the number employed and average hours 

| worked. 

of Transportation equipment-.--.-.- 5.92 

Aircraft production_-_--_---~-- . 25 | (1) 19328 ditto 
is Railroad car production - -_-- . 28 (1) 1923 ditto 
2g Locomotive production-_---- .07 () 1923 ditto 
Shipbuilding -...--....-..--- . 53 (}) 1923 ditto 
1e Automobile production... --- 4.79 15, 107 cars and trucks 1919 | U. S. Bureau of the Census data on factory sales of 
} passenger cars and commercial vehicles. 
S Nonferrous metals and products- 2. 81 | 
te Copper smelting_-..---....-- 21 | 2, 027 net tons 1919 | Current figures: Copper Institute except for 5 months, 

4 Aug.-Dec. 1939, when monthly figures estimated. 
Prior to July 1933: Federal Reserve series based on 
data from the American Bureau of Metal Statistics 

le and unpublished figures. 

1 Lead production...........-- 07 1, 066 net tons 1921 | American Bureau of Metal Statistics data on smelter 

“ receipts. 

of Zinc production - -..--------- 13 1,391 net tons 1920 | American Zine Institute. 

* Copper deliveries__---..-- ane . 44 2, 203 net tons 1923 | Current figures: Copper Institute except for 5 months, 

1- Aug.-Dee. 1939, when monthly figures estimated. 

] Prior to August 1933 the American Bureau of Metal 

Ss Statistics. Three month moving average placed 

] at last month is used in index of industrial produc- 
tion. 

e Lead shipments. ._....-.---- .15 1, 623 net tons 19293; American Bureau of Metal Statistics. Three month 

; moving average placed at last month is used in 

: index of industrial production. 

f Zine shipments---.---.---.--- .21 1, 683 net tons 1923 | American Zine Institute. Three month moving 

. average placed at last month is used in index of 

— industrial production. 

k Tin deliveries_._...........-- . 20 185. 8 gross tons 1919 | Commodity Exchange, Inc. Three month moving 
average placed at last month is used in index of 

e industrial production. 

BNE SS ins ccidctoussadascoes 1.40 1923 
Lumber and products. -.....---- 4.89 

r Lumber production__....---- 2. 90 () 1919 | Federal Reserve series by major producing regions 

| based on data published by the National Lumber 

» Manufacturers Association and regional associa- 

3 tions. Adjusted to U. 8. Census of Manufactures 
and other bench-mark data. 

1 FIN vs indncccuccosscs 1.49 (1) 1923 | Same as machinery production. 

- Stone, clay, and glass products - - 8.00 

Cement production_-.__..__- . 40 291, 700 barrels 1919 | U. S. Bureau of Mines. 

i Common and face brick - --_- .12 1923 

. Common brick produc- , 

r RARE Re . 08 (1) 1934 3} Federal Reserve series based on U. 8. Bureau of the 
Census data. Adjusted to U. 8. Census of Manu- 
factures data. 

Face brick production --- . 04 Q) 1934 2} Federal Reserve series based on U. S. Bureau of the 
Census data currently and prior to 1934 on the 
American Face Brick Association data. Adjusted 

] to U. 8. Bureau of the Census data. 

Glass container production - - . 35 (1) 1925 *} Federal Reserve series based on Glass Container 

. Association data. Adjusted to U. 8. Census of 

| Manufactures data. 

Polished plate glass produc- 
EES aR IE .12 497, 300 square feet 1923 | Plate Glass Manufacturers of America. 
I a iiecnraiaeecirecaienens 2.01 1923 
Nondurable Manufactures 46. 87 
Textiles and products___.......--. 11. 22 
Cotton consumption__-_----- 4.78 26, 069 running bales 1919 | U. S. Bureau of the Census. 
Rayon deliveries___........-- 2. 06 () 1923 | Federal Reserve series based on data of the Textile 
Economics Bureau, Inc. Three month moving 
average placed at last month is used in index of 
industrial production. 
Silk deliveries __...........-- 1. 00 1, 641 bales 1919 | Current figures: Commodity Exchange, Inc. since 
1934. 1933 and 1934, National Federation of Tex- 
tiles, Inc. 1919-1932, Silk Association of America. 
Re-exports, reported by the U.S. Bureau of Foreign 
and Domestic Commerce, are excluded. Three 
month moving average placed at last month is used 
in index of industrial production. 








For footnotes, see page 763 of this BULLETIN. 
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Series Included in the Index of Industrial Production—Continued 











Proportion Initial 
Series —— Daily average base = Source 
base period in index 
Wool textiles -.._..........-- 3. 38 

Carpet wool consump- 

RES SEs .29 375, 700 pounds, scoured basis 1919 | U. S. Bureau of the Census. 

——— wool consump- 

Phkeeliabanbnk saan o .16 | 1, 100,800 pounds, scoured basis 1919 | U. S. Bureau of the Census. 

Ww wo yarn production- 45 (1) 1919 | Federal Reserve series based on U. S. Bureau of the 
Census data on number of woolen spinning spindle 
hours operated. Adjusted for estimated changes 
in output per active spindle hour. 

Worsted yarn production . 32 () 1919 | Federal Reserve series based on U. S, Bureau of the 
Census data on number of worsted spinning spindle 
hours operated. Adjusted for estimated changes in 
output per active spindle hour. 

Woolen and _ worsted 

cloth production.....-- 2. 16 (1) 1919 | Federal Reserve series based on U. S. Bureau of the 
Census data on number of broad loom hours 
operated. Adjusted for estimated changes in out- 
put per active loom hour. 
Leather and products___.....---- 2.28 
Leather tanning-----.--.--.-- 92 
Production of cattle hide 
leathers............---- . 54 85, 140 hides 1922 | Current figures: Tanners Council of America. Prior 
to May 1932, U. S. Bureau of the Census. 
Production of calf and 
kip leathers... ...-..--- .16 52, 230 skins 1922 ditto 
uction of goat and 
kid leathers_._.......-- 22 169, 000 skins 1922 ditto 
Shoe production----....--.-- 1.36 | 1,585,000 pairs 1919 | Current fi : U. S. Bureau of the Census. Prior 
to 1921, Federal Reserve estimates. 
Manufactured food products-.--_- 10. 92 
Wheat flour production.____- . 53 350, 300 barrels 1919 | Food Research tapes, Stanford University. 
Cane sugar meltings_-------- . 23 17, 888 net tons 1919 | Current figures: U. epartment of Agriculture. 
Prior to 1935, Federal” eserve series based on 
Willett & Gray weekly figures. 
Manufactured dairy products 1.07 

Ice cream production. --- .49 (1) 1923 | Federal Reserve series based on International Asso- 
ciation of Ice Cream Manufacturers data. Adjusted 
to U. 8. Department of Agriculture data. 

Butter production--___-- .33 | 4,616,000 pounds 1923 8. Department of Agriculture. 

Cheese production... _-- .07 | 1,818,300 pounds 1923 ditto 

Production of canned 

and dried milk. .-..--- .18 (1) 1923 | Federal Reserve series based on U. S. Department 
of Agriculture data. 
Meat packing - -........-.--- 1.15 ‘ 

Pork “ye | lard production . 58 | 20,910, 000 pounds, dressed weight 1919 | U. S. Department of Agriculture data on dressed 
weight of animals slaughtered under Federal in- 
spection with Federal Reserve adjustments for 
certain a in years 1933-1936 for slaughtering 

: under Federal emergency programs. 
Beef production - ---.---- .43 | 17, 226,000 pounds, dressed weight 1919 ditto 
Veal production - -..----- .06 | 2, 187,000 pounds, dressed weight 1919 ditto 
b and mutton pro- 
Gnctign...........---.--.- .08 | 2,473,000 pounds, dressed weight 1919 ditto 
ype y of other manu- 
factured foods _-__......-.--- 7.94 (1) 1923 | Same as machinery production. 
Alcoholic beverages-_.......-.--- 1. 84 
Malt liquor production------ 1, 22 177, 000 barrels 1933 | U. S. Bureau of Internal Revenue. 
Whiskey production... _..- . 25 544, 700 tax gallons 1933 ditto 
Production of other distilled 
hana Ee eee 12 142, 550 tax gallons 1933 ditto 
Production of rectified spirits 25 130, 400 proof gallons 1934 ditto 
Tobacco products__-.......----.- 1.24 
Cigar production - -__...-..-- . 31 | 18,840, 000 large and small cigars 1919 ditto 
‘ Cigarette production _ _____-_- . 69 |557, 500, 000 cigarettes 1919 ditto 
2 Manufactured tobacco and 
4 snuff production.__--....-- .24 | 1,212,000 pounds 1919 ditto 
Paper and products__..........-- 8.13 
Paper and pulp._..._......-- 2.49 
Pulp production___..___- 83 
Groundw: pulp 
production . -..__-. . 05 (1) 1919 | Federal Reserve series based on U. 8. Federal Trade 
Commission data through May 1923, American 
Paper and Pulp Association data June 1923 through 
December 1933, and United States Pulp Producers 
Association data since January 1934. Adjusted to 
U. 8. Census of Manufactures data. 
yg pulp pro- 
ail thn .10 (!) 1919 ditto 
suiphite pulp pro- 
duction_..........- 15 (4) 1919 ditto 

















For footnotes, see page 763 of this BULLETIN. 
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Series Included in the Index of Industrial Production—Continued 











——— — 
: of tota ate 0 
Series index in Daily average base series Source 
period in index 
Paper and oe. : 
pulp production . 03 Q) 1919 | Federal Reserve series based on U.S. Federal Trade 
Commission data through May 1923, American 
Paper and Pulp Association data June 1923 through 
December 1933, and Soda Pulp Manufacturers 
Association data since January 1934. Adjusted to 
U.S. Census of Manufactures data. 
Pos production_-_._-.-- 2.16 
“oe produe- 
WE Gao nticehoneesa~ 7 (') 1919 | Federal Reserve series based on U. 8. Federal Trade 
Commission data through May 1923, American 
Paper and Pulp Association data from June 1923 
through December 1933, National Sb gay 
Association data 1934 to date. Adjusted to U. 
Census of Manufactures data. 
—_ produc- 
Rt 24 () 1919 | Federal Reserve series based on U. S. Federal Trade 
Commission data through May 1923, American 
Paper and Pulp Association data since May 1923. 
Adjusted to U. 8. Census of Manufactures data. 
Printing paper pro- 
duction...........- .44 (1) 1923 ditto 
Tissue and absorbent 
wrap production. = () 1923 ditto 
apping paper 
uction . .._---. . 46 () 1919 ditto 
Neweprint produc- 
ia de gee . 09 (1) 1919 | Federal Reserve series based on U. S. Federal Trade 
Commission data through May 1923, Newsprint 
Service Bureau data since May 1923. 
Paperboard container 
production ._........-- . 64 () 1923 | Federal Reserve series based on Paperboard Indus- 
tries Association data January 1923 through Decem- 
ber 1933, National Container Association data 
January 1934 to date. Adjusted to U. 8. Census 
of Manufactures data. 
Printing and publishing---.-.----- 6. 44 

Newsprint consumption. - - .- 3. 22 () 1919 | American Hom gon od Publishers Association data 
with Federal Reserve adjustments in most back 
years. 

Printing paper production... 3. 22 () 1923 | Same series described above. 

Petroleum and coal products - -.. 2.14 
Petroleum refining.........-- 1. 86 
Gasoline production-.--- 1.16 | 1,464, 300 barrels 1919 | U. S. Bureau of Mines. 
Fuel oil production_.---- .41 1, 176, 300 barrels 1919 ditto 
Lubricating oil produc- 
Sak clitensneinsecees . 20 87, 600 barrels 1919 ditto 
Kerosene production---.. . 09 169, 900 1919 ditto 
Coke production_._._.......- . 28 
| yee coke produc- 
i siibhiliptphtiintnnee aos .27 110, 900 net tons 1919 ditto 
Beehive coke production_ 01 5, 190 net tons 1919 ditto 
Production of chemicals - -......- 6. 27 () 1923 | Same as machinery production. 
Rubber products -.........-..--- 1.39 

Rub consumption.._..--- 1. 25 2, 129 gross tons 19253 | Rubber Manufacturers Association data including 
one-half of the > peau -of reclaimed rubber re- 
ported consum 

Tire and tube production__-- 4 

— tire produc- . 
ioc ihth al one enaaieatitel shin .12 201, 300 casings 1920 | Rubber Manufacturers Association. 
waar tube production-.-- . 02 192, 300 tubes 1920 ditto 
Minerals 15. 20 
enn cinicck areca seine 13. 01 

Bituminous coal production- 3.44 | 1,300,000 net tons 1919 | U. 8S. Bituminous Coal Division. 

Anthracite. production... ..-- . 87 168, 400 net tons 1919 | U. 8. Bureau of Mines. 

Crude petroleum production. 8.7 3, 206, 000 barrels 1919 ditto 

ee ocucemetaws 2.19 ’ 
a ore shipments - -.._..--- . 59 (1) 1919 | Lake Superior Iron Ore Association. 
Phas production - --..... ‘wa .44 1, 761 net tons 1919 | Same as copper smelting. 
roduction_...........- .12 1, 066 net tons 1921 | American Bureau of Meial Statisties. 

Zine spodnetion EO a eiales 12 1, 391 net tons 1920 | American Zinc Institute. 

Gold production...........-. 72 () 19323 | Federal Reserve series based on data from the Ameri- 
can Bureau of Metal Statisties since 1932 and on 
data from the U. 8. Bureau of the Mint in earlier 
years. 

Silver production.__--.-...-- . 20 157, 200 fine ounces 1921 | American Bureau of Metal Statistics. 














1 Bases are shown only for those series for which indexes can be computed directly from regularly published data. Additional information 
necessary for series for which special adjustments are made may be obtained from the Division of Research and Statistics. 


2 Special series derived by adjusting the total of the individual series in this group to the general level shown by U. 8. Census of Manufactures 


data for the group as a whole. 


3 Monthly figures available only from date shown. 


total indexes. For brief discussion see page 758 of this BULLETIN. 
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In earlier years back to 1923 unpublished monthly estimates used in obtaining group and 











[Adjusted for seasonal variation. 


INDEXES OF INDUSTRIAL PRODUCTION, MANUFACTURING, AND MINING 


1935-39 average=100] 












































53 50 54 
55 51 56 
55 48 58 
55 45 59 
57 50 60 
58 50 60 
61 56 62 
61 57 61 
60 55 61 
62 58 62 
63 63 62 
66 69 63 
69 7 61 
7 83 64 
76 87 67 
77 89 67 
74 79 69 
76 83 69 
80 91 70 
83 93 73 
85 98 74 
83 98 71 
85 99 73 
87 103 74 
89 107 75 
90 108 75 
89 108 75 
88 108 72 
86 104 71 
86 105 71 
84 102 69 
84 103 69 
83 102 68 
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96 

96 

96 

96 

96 

95 

93 

92 

91 

92 

95 110 82 
96 110 83 
95 110 83 
96 113 82 
97 112 84 
98 115 84 
100 118 84 
101 120 86 
102 122 86 
104 124 87 
106 126 89 
108 131 90 
108 131 90 
108 130 90 
110 133 91 
111 134 92 
113 136 94 
115 141 95 
115 141 94 
114 140 94 
113 137 94 
111 131 94 
105 121 91 

99 } lll 89 
100 113 89 
100 114 88 

98 112 87 

98 110 88 

96 107 86 

93 103 85 

88 95 83 

86 92 81 














Manufactures % Manufactures 
dustrial Min- dustrial Min- 
Year and month east To erals Year and month Anis erals 
[—" Total || Dur- | ,Non- “ce Total || Dur- | Non- 
iis _ able | durable able | durable 
72 72 84 62 71 86 84 103 70 94 
75 74 93 60 83 88 86 106 70 98 
58 56 53 57 66 86 85 105 70 92 
73 74 81 67 71 83 83 100 69 86 
88 86 104 72 98 80 78 91 68 86 
82 81 95 69 89 77 75 86 66 86 
91 90 108 76 92 75 73 83 65 86 
96 95 114 79 99 78 77 89 67 85 
95 95 107 83 100 81 79 91 69 90 
99 100 117 85 99 82 81 93 71 90 
110 110 133 93 107 84 83 96 73 89 
91 91 99 84 93 87 86 100 74 90 
75 74 68 79 80 
58 57 41 70 66 89 88 105 75 94 
69 68 54 79 76 89 89 105 76 91 
75 74 66 81 80 89 89 106 76 89 
87 87 84 90 86 90 89 104 76 94 
103 104 108 100 99 90 89 105 76 96 
113 113 122 106 112 89 88 105 75 95 
88 87 78 95 97 91 90 105 77 97 
108 108 108 108 106 90 88 102 77 99 
88 89 105 76 86 
71 70 89 56 73 92 93 113 77 85 
68 68 88 53 65 94 96 118 78 87 
66 66 83 53 62 95 97 119 79 86 
67 67 57 66 
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Indexes of Industrial Production—Continued 


{Adjusted for seasonal variation. 1935-39 average—100] 
































Tn- | Manufactures 4 Vis Manufactures 
dustrial Min- dustrial Min- 
Year and month ane erals Year and month erals 
Ption || Total || Dur- | Non- Prion’ || ‘Total || Dur- | Non- 
able | durable ” able | durable 

85 84 89 81 87 88 86 90 &3 
83 82 84 80 89 90 88 92 85 
81 80 || 80 80 93 93 93 4 90 
79 78 |) 77 79 94 95 95 95 91 
96 96 97 96 93 

78 78 || 7 79 
79 79 || 77 80 95 94 94 95 95 
81 80 79 81 92 91 90 92 98 
7 80 80 7 82 94 04 95 94 91 
80 80 75 83 99 99 103 96 98 
78 77 || 70 82 101 102 107 97 96 
76 75 |) 67 82 103 104 110 99 97 
74 73 63 81 105 106 112 100 99 
70 |) 69 58 79 107 108 114 103 99 
68 66 || 55 75 108 109 115 104 100 
67 65 || 55 74 109 110 115 105 102 
66 64 54 73 113 114 120 108 106 
116 117 125 lll 108 

65 64 52 73 
63 62 48 73 116 118 127 lll 105 
62 60 45 72 117 119 127 112 109 
58 56 43 67 120 120 129 113 120 
56 55. 42 65 120 122 132 114 112 
54 53 40 64 121 123 134 114 112 
53 51 36 63 119 120 129 113 114 
54 53 34 67 120 121 135 110 113 
58 56 37 72 120 121 139 107 115 
60 58 |} 39 74 115 115 128 104 115 
60 58 || 39 73 107 106 114 99 112 
58 57 | 39 71 95 93 |} 94 92 109 
| 87 84 || 80 87 107 

58 56 39 71 
57 55 37 70 86 82 75 88 103 
54 51 || 32 66 84 82 7 90 98 
58 57 || 39 72 84 82 72 90 97 
68 67 || 49 82 82 79 69 88 95 
78 78 || 63 91 80 79 7 88 90 
86 || 76 oF 81 79 65 90 92 
82 81 73 88 86 | 84 71 95 94 
77 77 67 84 90 89 7 99 97 
73 73 64 92 91 81 100 98 
69 68 54 78 95 95 88 100 98 
70 69 57 78 100 100 96 103 102 
101 101 97 104 102 

72 70 59 80 
75 74 66 81 102 101 98 104 103 
79 78 71 83 101 101 97 104 102 
80 79 74 84 101 100 96 104 103 
80 80 || 76 83 97 98 || 93 103 92 
79 78 || 76 80 97 98 90 104 96 
73 72 63 80 102 102 97 106 105 
72 71 60 81 104 104 101 106 107 
7 68 58 76 104 107 105 108 91 
71 7 57 81 113 113 114 lll 114 
72 71 || 57 82 121 121 129 115 119 
77 77 65 86 124 124 133 117 120 
| 126 128 140 118 114 

83 83 77 88 
85 85 80 89 122 123 135 113 118 
85 84 |) 80 88 116 116 124 110 114 
82 83 || 78 87 112 112 118 106 117 
82 82 || 75 87 111 110 113 107 119 
84 83 || 77 88 114 114 119 110. 118 
84 85 79 89 P121 ?121 P131 P112 P121 
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INDEX OF INDUSTRIAL PRODUCTION, BY GROUPS 


[Adjusted for seasonal variation. 1935-39 average = 100] 





Durable manufactures Nondurable manufactures 
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Index of Industrial Production, by Groups—Continued 


[Adjusted for seasonal variation. 1935-39 average = 100] 
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Index of Industrial Production, by Groups—Continued 


1935-39 average = 100] 


[Adjusted for seasonal variation. 























Durable manufactures Nondurable manufactures Minerals 
Non- F 
Stone, Print- | Petro- 
Trans-| fer- | Lum- clay Tex- | Leath- Aleo- | To- | Paper} ing | leum Rub- 
Iron | Ma- | porta-| rous | ber tiles : ber 
and | chin-| tion | metals} and and end 1% and holic | bacco} and and and | Chem- rod- | Fuels |Metals 
steel | ery |equip-| and | prod- ~~ prod- —_ bever- — _ od = icals cae. é 
b proa- ucts ages ucts ucts Isnh- proa- 
ment —_— ucts ucts ucts ing ucts 
45 54 45 68 54 63 72 6 86 72 80 74 74 71 73 54 
41 52 39 66 52 58 72 1 OL... 80 69 80 72 7 70 73 47 
37 48 33 63 52 54 70 eee y SR 78 68 80 72 72 62 79 40 
34 45 37 58 53 52 56 oY Se a 76 66 76 72 71 58 74 37 
32 43 44 53 50 48 52 <a ees 77 64 76 71 69 63 68 34 
27 41 45 50 48 51 53 3 Be, . § Oe 80 60 73 71 62 80 65 35 
26 38 36 45 46 48 57 Oi -4.....;. 78 60 70 68 59 69 66 29 
24 36 31 42 48 46 73 wat: SOR 5 77 61 70 65 59 57 69 35 
29 37 33 41 50 50 85 og, | See 79 64 70 64 66 60 73 32 
32 39 31 45 54 53 89 Ree” iy aan 77 68 71 66 68 60 75 36 
31 39 37 46 50 52 84 eB , | Reet 77 64 71 68 70 60 75 35 
29 39 45 46 48 48 81 vd "anes, «te SRST 77 60 70 67 70 55 70 34 
30 37 44 43 48 48 78 79 Re 7 60 69 69 69 51 71 35 
31 37 34 43 46 48 76 78 Spa 76 61 70 67 69 48 74 37 
4 34 29 41 42 45 67 73 EET 69 60 66 69 68 37 76 44 
37 36 40 43 46 42 73 79 84 24 79 66 67 69 69 55 69 43 
52 43 46 49 58 48 96 92 85 36 93 76 70 73 73 89 81 40 
75 52 55 61 70 59} 119] 101 87 36 88 89 77 76 79 | 103 86 38 
101 58 63 76 83 69 | 121 | 104 85 42 82 98 83 79 84} 122 90 47 
83 60 67 85 79 67 | 106 93 81 44 86 90 82 79 81 | 107 93 51 
68 62 69 84 73 58 92 89 84 48 82 86 81 79 80 93 86 58 
62 63 68 77 70 53 82 89 81 46 78 77 79 77 80 83 80 56 
47 62 38 67 68 54 78 87 83 50 70 74 80 75 81 74 80 57 
59 60 39 61 68 55 71 87 84 65 81 74 79 73 81 80 79 57 
57 61 51 58 64 64 78 87 86 72 90 72 74 77 82 81 82 60 
65 65 68 60 70 67 80 93 85 74 87 73 75 77 84 88 83 60 
73 68 78 62 70 66 84 94 86 69 84 76 78 79 84 99 90 61 
83 72 76 66 68 67 84 99 85 70 85 76 80 80 84 93 84 59 
92 72 73 68 65 65 81 99 73 86 73 82 80 81 89 85 59 
91 73 74 69 60 65 70 93 73 87 76 82 80 82 86 84 59 
49 71 74 66 57 65 71 90 77 85 72 81 78 83 83 83 59 
41 70 71 62 63 62 71 89 91 76 87 73 81 79 83 80 82 56 
40 67 68 58 62 65 54 88 90 75 86 75 80 76 81 81 82 57 
42 67 62 57 60 61 74 83 90 77 85 76 82 77 82 79 81 57 
48 67 50 58 61 62 76 87 90 77 88 75 83 79 82 85 81 56 
63 70 66 62 63 66 86 91 77 92 78 84 80 84 91 83 61 
82 74 88 67 69 67 94 93 87 79 88 81 87 81 86 98 88 63 
83 76 96 73 7 69 92 94 88 82 87 82 88 83 86 94 87 68 
78 78 101 73 74 70 89 97 87 84 88 84 89 83 87 93 91 66 
72 78 93 75 7 72 87 97 88 84 89 82 88 80 86 89 82 67 
71 78 84 73 70 74 87 97 88 85 90 82 87 83 87 86 86 68 
70 78 91 73 74 77 89 | 100 89 86 91 85 88 84 88 84 94 71 
71 82 88 76 83 78 90 99 90 87 92 86 88 84 90 84 84 72 
84 86 91 80 92 76 92 99 89 90 89 87 87 85 90 90 84 73 
88 91 83 84 98 77 96 | 101 90 93 89 89 90 88 91 95 86 75 
89 92| 103 89 | 100 81 99} 101 90 95 96 90 91 90 92 97 92 78 
94 93 | 105 93 99 83} 101 | 106 90 98 93 90 92 91 92 99 93 81 
99 94} 103 95| 102 86| 101 | 105 91 99 92 91 96 93 94} 101 95 83 
88 94 | 106 96 99 81} 100| 102 102 94 87 93 91 93 | 101 96 86 
87 93 91 94 95 80 95 98 93 96 87 91 93 91 82 99 90 
91 94| 105 93 97 85 94 94 100 94 87 95 92 94 94 91 92 
107 99] 111 94 99 96 99 95 104 98 91 98 95 93 | 104 98 93 
113} 104] 113 9} 103| 102 97 96 108 95 96 97 95 97 | 108 96 96 
119} 106] 115} 101} 105] 102 99 97 114 96 97 97 95 98} 113 96 100 
122} 107] 118] 104] 108] 103] 103] 101 117} 100 99 98 9] 100] 113 98 101 
126| 107] 116} 105} 109] 113} 106] 108 116 98} 102 99 98 | 101] 114 98 101 
124} 108] 119] 110] 10] 114] 107] 107 115} 103] 103] 100 99| 103] 113 99 107 
129} 112 99} 113] 13] 114] 108] 11 111} 101} 104} 103} 100| 104] 114] 101 109 
133} 117} 112] 118} wt] 4] 13] 11 109} 100] 108} 110} 101| 105| 118] 105 112 
137} 122} 121] 123] 114] ai} 122] 113 111} 110] 115} 110} 104) 107] 117] 107 112 
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Index of Industrial Production, by Groups—Continued 


{Adjusted for seasonal variation. 1935-39 average = 100] 




















Durable manufactures Nondurable manufactures Minerals 
Year Piteie! —_ L Stone, pox. Man- Print-| Petro- 
and | tron | Ma- | porta.| rous | ber | °!@¥ | tiles |Leath-| ufac- | Alco-| To- | Paper| ing | leum Rub- 
month | and | chin-| tion | met sis} and | 824 | Qnq |erand| tured | holic | bacco| and | and | and |Chem-| ber Fuels {Metals 
steel | ery | equip- pe Pose glass pred prod- food bever-| prod- | prod- pub- coal icals | prod- ‘ . 
; ~ | prod- . | ucts | prod-| ages | ucts | ucts ish- rod- ucts 
ment | prod- | ucts | or” | ucts crores ine ~ ~ 
ucts 
| | 
1937 
Jan....- 142 122 123 126 111 116 121 119 103 111 103 114 lll 105 109 118 104 115 
Feb..-.| 137] 125] 122] 130] -113| 129] 120} 113] 105] 107} 105!) 433} 1] 107} W1| 123) 107 119 
Mar...-| 138 | 127} 496] 135| 417 124 123 113 105 | 110 102} 113| 109] 107] 112] 120] 119 125 
April... 1389/ 130] 198| 437| 122] 125] 124] 11{ 106] 115! yo2| 417) 113] 107] 115] 116] 107 145 
ay-..| 145] 130] 136] 436] 124} 120| 125] 5] 102] 4115] 401 119} 115/ 108] 15} W7{ 107 141 
June...} 126] 133] 437] 4134] 4294| ws} 123] 112] 102] 114 o8{ 114] 115) 107] 117} 113] 11 135 
July....| 143 133 141 129 125 117 111 107 107 103 105 114 114 110 116 106 109 136 
Aug....| 148] 134] 159] 127/ 119] 18| 105] 100} 105] 106] 304] 433] U2} 10] 115 99 | 110 144 
Sept..... 131] 131] y40| 393! 413) 114 96 94) 102) 105) 105} 105} 110} 114} 115} 102] 113 124 
Oct....- 102} 125] 495] 4161 105 107 85 89} 103} 102] 105 97} 105} 2} 111 93 | 112 117 
Nov...- 65 115 104 102 95 100 72 77 101 100 101 86 98 108 108 77 109 113 
Dec...-| 47] 103 86 87 85 89 65 71 98 95 | 100 7 71 104] 101 66| 107 lll 
1938 
we. 53 93 74 > 81 82 66 80/ 100} 101 98 85 97 | 103 96 69 | 103 105 
Feb. - -- 53 7 70 74 84 80 69 87 101 101 98 88 96 100 97 63 97 99 
Mar.._. 53 83 65 73 89 83 72 89 99 100 104 89 96 100 7 68 99 91 
April... 53 80 61 68 81 85 68 88 99 93 99 87 94 98 92 68 96 86 
ay... 51 77 58 67 81 87 72 87 98 94 104 88 91 97 93 71 91 79 
June...| 49 75 56 65 82 87 79 85} 101 92} 101 89 90 93 92 72 94 7 
July-.-- 63 7 57 70 86 91 90 95 102 92 98 100 96 96 92 81 97 82 
Aug. ---. 73 7 58 79 95 93 99 98 101 92 105 102 97 99 96 87 99 84 
Sept.__- 79 81 60 85 99 97 99 98 103 90 105 102 98 101 98 93 100 85 
Oct..... 92 82 72 96 98 104 99 100 102 96 101 105 101 103 98 98 100 86 
Nov..-- 1 86 94 102 95 105 104 100 103 102 108 105 102 105 97 110 104 92 
Dee. -.- 97 90 98 101 103 106 106 105 105 100 107 106 99 104 99 115 103 95 
1939 
Jan._._- 96 921 106 91 106} 109} 107| 106] 105] 101 1023} 105) 100} 106) 100} 106] 104 97 
Feb. - _- 93 94 103 95 101 114 107 106 104 95 101 105 102 105 100 108 102 100 
Mar.__- 91 94 97 94 97 114 105 104 106 97 106 106 100 107 100 110 104 96 
April...| 86 94 91 93 | 100} 107} 102| 101] 106 9 / 103! 106| 100| 105] 102] 108 90 106 
ay... 79 95 84 93 102 102 106 96 107 99 108 104 100 103 102 101 96 98 
June __- 94 98 92 96 102 110 109 103 108 101 108 105 101 107 103 108 104 106 
July... 103 101 86 102 104 114 113 107 105 97 100 108 100 106 104 107 108 102 
Aug. _- 111 104 92 112 105 113 111 103 111 96 110 112 105 110 100 112 89 105 
Sept.__- 128 108 99 128 108 116 114 103 lll 96 107 121 111 112 106 122 113 121 
Oct.___- 161 115 105 144 113 123 119 105 109 106 111 131 118 120 lll 128 117 128 
Nov....| 161 123} 102] 153] 121 120} 128] 108] 110 9 | 110!/ 134} 117] 120] 11 126} 118 131 
Dec. - -- 167 125 128 159 121 128 126 105 112 95 109 135 119 119 112 123 113 124 
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INDUSTRIAL PRODUCTION: ALLOWANCES USED CURRENTLY FOR NONWORKING DAYS 











ws ya Holidays observed 1939 
Jan. 1 | Feb. 22| Apr. 19| May 30| July 4} Sept. | Oct.12| Nov. | Dec. 25|| Total | mo tq) 
Satur-| Sun- | (New |(Wash- (Pa- | (Dee- | (Inde- qa r} (Co- |(Thanks-/(Christ-|| mon- | yore. 
da ds Year’s |ington’s| triots’ | oration | pend- ay) | lum- | giving | mas work- ing 
y Y | Day) | Birth- | Day) | Day) | ence bus | Day) | Day) |} ing | gays 
day) Day) Day) days 
Durable Manufactures 
Iron and steel: 
et eS K 0 365 
SS A 55 310 
SS SRS ee oa Bae (1) () 
Transportation equipment: 
pS eae 2 (1) (1) 
Railroad cars !_......-...---- 1) (}) 
Locomotives !__..........--- (1) (}) 
Shipbuilding !___........._.- (1) (1) 
Autemobiies................. 111% | 253% 
Nonferrous metals and products: 
Copper eenatting.........---- 21 3 
Jopper deliveries..........-- 
Leek duipenents eee Oh 58 307 
Zine shipments__...._.-.---- 58 307 
Tiaras... .<-...<-- 6 0 365 
Lumber and products: 
Sag are eo 57 308 
SS RSE oe (1) (*) 
Stone, clay, and glass products: 
REE IES GE 0 365 
Common brick_...-..-...--- 8414 | 280% 
Ps = ee 84144 | 280% 
Polished plate glass_._._..-_- 58 307 
Glass containers__......_...- 58 307 





Nondurable Manufactures 
Textiles and products: 








Cotton consumption.___..... 1 1 % 4 % 1 % \y 4 1 1091/13} 255! /12 
Rayon deliveries’______...._- 1 1 1 is (3) 1 1 ah Baer en 1 1 111% 253% 
Silk deliveries*._.._......__- 1 1 1 2 (8) 1 1 1 1 2 1 115 250 
Wool textiles_._............. 1 1 % Oe dcciceta 1 1 1 \% 1 1 111% 25344 
Leather and products: 
’ Leather tanning__....-._.._- 1 1 1 1 14 1 1 1 \% 1 1 113 252 
SS ESF 1 1 Wee, ee, SORERIONE 1 1 ie Ree aes 1 1 lil 254 
Manufactured food products: 
ES RT Ue 1 1 OP ase \% 1 1 1 59 306 
Cane sugar meltings._____--- 1 1 “CR ee Rakskens FCDA SEs 1 1 1 110 255 
Te SMS TAG, mate, Mies le ce Mpediammanen 2 i oeaated ERTS: Sean) ee = Pe es ee ee oe 0 365 
Meat packing--.....-......- % 1 es MADRE Seals 1 1 1 85 280 
Alcoholic beverages: 
ONS bes, See 1 1 EBA Sioa % 1 , RS Reatritaas 1 1 5944 | 305% 
Whiskey and other distilled 
ee os tals creo % 1 EG) PENA S88 ogee Br 1 athe ON eae 1 1 84 281 
Rectified spirits. .........---]_...._.- 1 Re ieee NE oa \% 1 oe Sy 1 1 5944 | 3054 
Tobaceo products__..........---- % 1 epreaieees Nearer ¥% 1 ay OA 1 1 84 281 
Paper and pulp: 
Sat ESS ee Seema “a SE ORES Cele! Sa 1 *  ERRRIED. ech Casi 1 554% 30814 
Paperboard.............-.--- 1 1 ee Gee eee % 1 pgs Rava A 1 110 255 
Paperboard containers-...__- 1 1 ERs ERAS % 1 eh REA % 1 110 255 
Fine, printing, tissue, and % : 551% 30914 
wrapping papers.......-.--|_....... ee Pen ee EE See Rey 1 | 9 |--------]-------- “ 
Newsprint production.......|_._____. Fae SOE, MESA CR Caer? 1 eee BGR Bere ease 1 56 309 
Printing and publishing: " 
Newsprint consumption.:...)._..._..|....-..-]---.----}-.---2--J------ eff ee ne nen |-nne ene |e een ene -]-e----- 0 365 
Petroleum and coal products: 
Ween ONT oh ic cine cennndentonckclecdcosan|onncdsppicnceenculacssssugpeevenesel-~sean<afowesnekulresnsney 0 365 
) ARSE SO IIR MRS TeRReE Minmanen Ui RSs: MaNRMS Rareridih! See ttk APS et iden one 0 365 
Besmive cote ®t. ae BE as SE ay ek MRS Se Peer 1 55 310 
RES 5 8 el AE TS RTT Fe GAY BORN BY SRR, SAGOW AM HR RRR REE Bs a Rap i cee (1) (4) 
Rubber products: 
Rubber consumption.-_.._--- % 1 Ee CARRIE KERR 1 1 Es Aes 1 1 85 230 
Tires and tubes.............- 1 1 | ae eae FFE 1 1 BSN 1 1 111 254 
Minerals 
Bituminous unl #4... ........--.]...4..... 1 eke BRENIE Ss 3% 1 ae Mee aes 1% 1 594/s5| 3051/s 
a 5 RE SERS CREE REE 1 1 1 ‘es 1 1 1 2 1 6244 30244 
Crude petroleum................}.....--|--------|--.----- fc en fen nef ese fn ene e ewe len enn nee |-eone enn |onsen eee 0 365 
OS ELITE, EEE TESTES, SALES See AN EUR T SeeR Yee RE HEN ARE, TAR aie SA Eee 1 364 
Copper, lead, sinc, and silver....|........|........|..------]-----.-.]-- ~~~. - | enn ne nf ece wen] oo enene-|----2---]--=-20-0]---20--- 0 365 
I nbc ctiideidudhaderudcoibans % 1 1 Ea SRE 1 1 1 1 1 1 88 277 












































1 No allowance made; basic series refer, mainly, to week ending nearest 15th of month. 
2 These are approximations for the industry as a whole. In the actual calculations the allowances used differ somewhat as between regions. . 


3 The additional holidays in February and November are Feb. 12 (Lincoln’s Birthday) and Nov. 11 (Armistice Day). For Good Friday a full 
day allowance is made in silk deliveries and a half day in rayon deliveries. 


‘ The allowances shown are approximations for 1939. The number of working days in coal mining and beehive coke production are reported 
monthly by the Bureau of Mines and vary fractionally from time to time. Daily average output figures as reported by the Bureau are used in 
the computation of the indexes for these series. The holiday observed in April is April 1 (Eight Hour Day). 

Nore.—When a holiday falls on a Sunday it is assumed that it is observed on the following Monday and allowance is made accordingly. Frac- 
tional holiday allowances are made when it appears that only a part of the industry regularly observes the holiday. When a holiday for which a 
fractional allowance is made (for example: 4) falls on a Saturday which is a fractional working day (for example: 14), the holiday allowance made 
is the product of the two fractions (144X%4=\) and the total nonworking day allowance for that Saturday used as an example is: 4+4=%. 
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INDUSTRIAL PRODUCTION: SEASONAL ADJUSTMENT FACTORS FOR 1940 















































Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. |Nov. | Dec. 
Durable Manufactures 

iin, srlalai clade pubameliadateinnoweneginians atin 95 99 | 105{ 1054 105} 101 98 99 98 | 100 | 100 95 
(REED AE ERE Se Sea SR a 98 | 103| 107] 107] 104 98 4 97 98 99} 100 95 
SUN)... Ge coct tna uandoken ance ebo seu 97 | 100; 102} 102} 102) 101 97 98 98 | 102} 100 101 
Ph RRR MIRE EERIE RS RENE AI Se ERB IK RS 98 | 100} 100| 100; 102| 102}; 100/| 100 97 | 100} 101 100 
STRIDE DRI IR aetna ae. 2589 SF Se de: 85 96} 106} 113] 113) 112 98 | 102 91 95 92 97 
I te OS Sor saad cosacenele 100 | 102 98 95 | 100] 104} 103] 101 98 95 97 107 
a Sa I SS ARR ARR REE ee 97 97 | 104] 104] 105} 104 98 95 97 | 101 97 101 
[SCR RRR eee ae eS 101} 101 | 111} 127] 116] 108 90 34 68 98 | 122 124 
NN icin sac sdincelceasancnicecineniceganaid 99 100 | 106| 101} 100 90 94 | 102] 106} 105 98 
Congas NS aN a N/E Ea ELAS PEST 103 | 103| 105 | 106 98 99 | 100} 105] 100 84 
eo ad pagans hpodasenn sank pee 98 104 | 102 92 92 95 99 | 107} 106| 108 98 
Rn Sn, cat dnae khaasiiens Snaneana seem ewgo’ 104} 100| 104] 101 96 90 92 95| 106} 101 | 109 102 

7 ei SRS AS i Te eS ie Ine pee S Po 101} 100| 105] 116} 100] 100 95 | 100} 102} 100 88 
an ne ea 81 84 95 | 100} 107] 108} 108} 111] 111 | 106 96 86 
NN od sow Rie eca teins 93 | 100} 101 97 94 97 93 | 103} 105| 109 | 104 104 
I a eaihesnopinntecenatneay 55 56 75 | 100} 122| 126| 124] 122] 120] 116] 104 80 

pS EE UT AE Ee 54 48 63 95} 120] 127| 127} 117) 130] 127) 110 
al ag gee eS. 70 65 80} 100} 120] 116] 118| 114] 110} 110] 107 90 
NEES TL SNORE TT oa Ri eee ae 90 92 94} 100} 107/ 105] 104] 109} 102| 103] 101 93 
I cao at ewetnabceanusneenseuhinndenee 105 95} 105} 100} 100 98 66 82} 100} 115} 114 120 

Nendurable Manufactures 
NE no nian pe ntarrmaneatits 104 107 106 103 100 95 90 92; 100 102; 103 98 
TE Nie fg Sa ccih Co ncaen a deenieas vekaasuwnhoemee 97 98 90 90 87 97 | 110] 117| 118] 100 96 100 
"8 So a RRR ERIS ceePeseh A 108 | 105 98 95 89 87 92 98 | 113} 115] 110 90 
Carpet wool consumption 95} 109} 112 94 96 98 98 | 106] 102 99 98 93 
Apparel wool consumption 108; 101 94 |} 100} 100 95 | 104; 100 96 | 101 103 
ee cs alee 101 | 109 97 94} 100} 100} 100} 104 99 98 98 100 
a a ae 103 | 104 96 94} 100} 100 95 | 102 96 | 100} 100 110 
Woolen and worsted cloth 106 | 114 | 100 90 96 99 97 | 102 95 96 99 106 
Cattle hide leathers __..____._. ETI RE aS 101} 111} 101} 100 98 95 93 95 99 | 101 | 104 102 
Calf and kip leathers...........--.-----------------------+--0+-- 98 | 106 94 99 95 | 102} 110) 105 98 96 95 102 
I nn. ck ccccscdacanecsasbuccamonte 100 | 104 99 | 103 98 | 100 99 98 | 101 99 97 102 
Feo ae ae, RES PRES Sees 96 | 108} 111] 105 98 88 97 | 113 | 112] 102 86 34 
EE GES S te Te en Re eee eee OPN 101 99 97 4 91 94 101 | 115 | 109} 104 96 
I I ME no ooo dts nine ach nnin se -miacee 83 98 | 110} 110 98 | 103] 115] 105| 119 97 82 80 
No iene, “Geese 50 59 7 96 | 136] 160] 168| 162| 108 72 60 52 
| oh RMR a a ER RE RE a a 80 86 89 99} 129} 140] 122] 110 99 88 79 79 
ee i a nas deal 72 78 82 97 | 132} 154] 129] 113] 103 94 76 70 
CO Get a NE on ssn env eacinbaiady see’ donecenl 76 85 98 | 113] 144] 148] 122] 103 92 80 70 69 
PAS RR ia it Ne REE eR Ae EE 2 SES 8 130} 100} 90 95 | 100 97 75| 80] 94| 120 129 
Ree gs se ae oe a anaes ane 100 90 91 93 | 100 101 | 101 | 112} 109} 105 100 
SRS RSET ac PI TPO EE I Se FSGS. 3 96 88 95 99} 104] 101 99 | 101} 110] 110} 102 95 
PE BESS ETE SRR EIST RIES 5 EIR) AAS O° 105 | 100 97 97 | 102 95 95 99 | 112] 106 97 95 
Other manufactured foods..............-.-- .----_--.------------- 88 87 88 88 91 95 | 107] 118| 129] 112] 101 96 
NS ITT LR CET ORT LIM SPAY TOI BBE 8 EE 80 85 96} 109} 118] 128| 124] 117] 101 82 82 78 
RAR SAP GG LN a Ee aE I 89 IE 132 | 130] 123} 110} 100 80 55 55 80 95 | 125 115 
I Bn an eens epensnehambenes 65 60 65 60 60 59 47 48 | 137} 265 | 210 124 
SES REA EE EE oe ee eR 7 86 95 89 88 80 84 78 | 106} 130] 158 133 
AM NERA 2 SIRE Ng RE IRE Se eras 25% 81 7 92 95 99 | 107] 104] 103] 115} 121} 119 77 
SRST RNY: LOIRE SR PET ES SE eas Sere Se 101 O4 93 93 | 102] 110] 112| 105} 107 98 96 89 
Manufactured tobacco and snuff. __........---------------------- 97 99} 102 99} 101} 102] 102| 101} 108} 102 99 88 
SO REET STE AEN ae Ae ERE ESTEE 104} 104{ 107} 112] 111 | 102 89 85 87 93 | 102 104 
Rn ia ceduembennsecehbous ae eaniieel 101 103 | 102} 100} 100 99 98 | 100} 100} 102} 100 95 
Ne nee ite nonebaeppnasdaahentaen 100 | 103 | 102} 102; 100 98 95 | 100/ 100; 102} 101 97 
ey i vnc cntiamidpni ne -<aek pies =nemanpeiehes 100} 103} 103} 103} 100 99 94 | 100] 101} 100] 100 97 
tds Oo ok. sca nacdacscasesscacadecewbenaann Saunton 96; 103} 104] 102 98 | 100 95 | 101 106 | 106} 100 29 
DON tiga Ci. okies. cnemniceastensacks cde agucanbentes 101 | 107{ 107} 109} 103 98 91 04 95 | 100 97 98 
PN Tis iso iin nc Cane nny cnc cedn ductive dnscenedennen 100 | 103 | 104] 104] 102 98 94 97 99 | 101 99 99 
Tiseiets CE ENING ORDIOE oi ono nricwn eo nncasesaccexocnseness 97 | 104} 101 102 99 99 95 | 100} 104} 104 99 96 
UCR 0 2 oii een dag dedatauls-catenensssebenios 100 | 104] 102] 101 98 98 97 99 | 101} 103} 100 97 
SEGRE RIO ons otic 5 0a cnt ncip ei netveweretoes 100 99} 100; 100} 101 101 98 97 | 100] WO} 103 101 
PINE BORIIIIIN sn 8 occ snc cp nwncsaimcemnesncsiseses 95 98 | 102] 100 99 |- 99 98 | 101 | 110} 108 98 92 
Nawemiant éomeamption.............. 2... +2 ne sone n- 95 99 | 104; 107) 104] 101 87 88; 101 {| 107} 105 102 
cco bupuleell ss ee 96 97 95 99 | 100} 102! 103} 103} 103} 103} 101 98 
le NF ee anabaddsnaaksiowninhnndawae 103 | 101 98 98 | 100 99 98 98 | 101 101 101 102 
Lubricating oil 97 99 99; 104] 104] 100 99 99 | 100} 100; 100 99 
NE RG ST SLR SSS ERE Ne CAR ee a IE 105 | 101 101 102 | 100 OR 95 96 98; 100) 103 101 
Byproduct coke 100} 101 | 101} 100} 100} 100 98 | 100} 100} 100} 100 100 
a is Sawa Se en 117 | 135 | 125 90 75 82 83 80 83 | 103} 110 117 
SR I a ra ele ed caoabeeeanll 99} 100] 104| 103 99 95 94 97| 102} 104] 102 101 
Dee SUNN oo sno oe sco nn 58 ee Sc ccecnnecscenas 103 98 | 100 99} 100] 100} 100] 100} 102| 100} 103 95 
Ral A RG ES AMER SSE DIES PRP 100} 100| 100| 100] 100} 100} 100; 100; 100} 100; 100 100 
EES ERA ASSES PSE eae en ape eee eae ome Ten 100 | 100} 100; 100; 100 100 | 100} 100; 100; 100); 100 100 
Minerals 

SS GREASE Se NEEL NE L ALELE EN I) ET 111 | 117 96 84 85 86 88 92} 104] 112] 114 ill 
FE GE es Saas 116} 110} 103} 107] 110 92 78 74 9 | 106} 102 106 
CR i ca wna sheneenniietin~ Sakae tawnwuitnhtennee 98 99 | 101] 102] 103} 100} 100| 103} 100 99 97 98 
Iron ore shipments §....._........-.....-.2..----2 2-2-2222 e fee ene |--- =| ooo] 25 3 - -] = =| nnn oa fno enna fone san} ---nanlonsaceloegcsatanasae 
vege Coe nee a nia anldcamoeidibeeennnn diaenaened 98 | 102} 102] 104 99 98 89 94} 103| 104; 104 103 
NS ge SS RS ES canta emote Soe eoiee ya CL NEL 100 100 98 101 98 99 93 9S 104 98 106 105 
NN eas ctl MeN 102} 102] 105| 103] 100 98 94 95 97 | 100} 101 103 
oo sip sana tons aed pean 94 92 83 88 95 80 | 107} 108| 113} 125} 115 100 
© SSE ET a OT EEN Ree Me OY AP SEER SSCS: 99 | 103| 104| 102 96 | 100 93 | 103 98 | 102 99 101 


























1 These seasonal factors differ from those shown in the tables beginning on page 825 of this BULLETIN. The factors shown in this table were 
derived from and are for use with daily averages of monthly Sone whereas the seasonal factors shown for these series on the later pages were de- 
rived by dividing three-month moving averages placed at the third month of the monthly indexes for 1939, without seasonal adjustment, by the cor- 
responding moving averages of the seasonally adjusted paver 4 indexes. 

3 These seasonal factors were derived by dividing the monthly indexes of total lumber production for 1939, without seasonal adjustment, by the 
corresponding monthly seasonally adjus indexes. The index of total lumber production is obtained by combining figures for the various lumber 
producing regions, for which se te seasonal factors are computed and used. . 

3 The method of seasonal adjustment for this series, and the factors used, may be obtained from the Division of Research and Statistics. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material of interest to bankers. 


Investments by Member Banks in Obligations of Certain 
Government Agencies 

The Board of Governors recently received 
an inquiry with regard to the amount of cer- 
tain obligations, guaranteed by the United 
States, which may be held by a member bank 
of the Federal Reserve System. Under the 
provisions of the Federal Reserve Act, State 
member banks are subject to the same limi- 
tations and conditions with respect to the 
purchasing, selling, underwriting and holding 
of investment securities and stock as are ap- 
plicable in case of national banks under sec- 
tion 5136 of the United States Revised Stat- 
utes. The latter section provides that the 
limitations and restrictions therein contained 
as to dealing in, underwriting and purchas- 
ing investment securities by a national bank 
for its own account shall not apply to obliga- 
tions of the United States and certain other 
types of obligations specifically mentioned. 
The Board was advised by the office of the 
Comptroller of the Currency that obligations 
of the Commodity Credit Corporation, the 
Reconstruction Finance Corporation, the 
United States Housing Authority and the 
Federal Farm Mortgage Corporation in the 
form of investment securities which, in ac- 
cordance with law, are unconditionally guar- 
anteed as to principal and interest by the 
United States, are considered by the office of 
the Comptroller as “exempted securities.” 
Accordingly, the Board replied that a State 
member bank may purchase such obligations 
for its own account without regard to the 
limitations and restrictions of section 5136, 
United States Revised Statutes. 

With respect to debentures of Federal In- 
termediate Credit Banks the Board replied 
that such obligations are issued under the 
authority of the Federal Farm Loan Act, as 
amended, and therefore are “exempted se- 
curities” by reason of the specific provisions 
of section 5136 of the United States Revised 
Statutes. 
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Obtaining Payment for Purchase of Securities in Cash Account 
Under Regulation T 


The Board recently considered several 
questions regarding the provisions of Regu- 
lation T which relate to the maximum time 
permitted for obtaining payment in a special 
cash account under section 4(c) of the regu- 
lation. The general rule on this subject is 
stated in subdivision (2) of the section. 
Subject to a number of exceptions stated in 
subsequent subdivisions of the section, this 
subdivision provides that: 

“(2) In case a customer purchases a _ security 
(other than an exempted security) in the special 
cash account and does not make full cash payment 
for the security within 7 days after the date on 
which the security is so purchased, the creditor shall, 
except as provided in the succeeding subdivisions of 
this section 4(c), promptly cancel or otherwise liqui- 
date the transaction or the unsettled portion thereof.” 


Paying by sale of another security.—One 
inquiry related to the application of this pro- 
vision to a question that may be described 
as follows: 

A customer effects a purchase in a special cash 
account established pursuant to section 4(c) of the 
regulation. On the same day the customer sells in the 
account another security which he owns but which 
he has not yet deposited in the account. The proceeds 
of the sale, which was effected “seller 10”, are suffi- 
cient to make full cash payment for the purchase, 
but such proceeds will not be available to the broker 
until after the time applicable under section 4(c) 
for obtaining payment for the purchase. May the sale 
be considered to constitute payment for the security 
purchased, and thus make it unnecessary to take al- 
ternative action? 


It is to be noted that a similar question 
was considered by the Board in the ruling 
published at page 1043 of the December 1938 
Federal Reserve BULLETIN on the subject of 
“Paying for Purchase in Special Cash Ac- 
count by Selling Another Security.” In that 
case the security sold was deposited in the 
account prior to the expiration of the time 
permitted for obtaining payment of the se- 
curities purchased. In the present case, al- 
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though the sale was made within the required 
period, the securities so sold were not de- 
livered into the account within that time. 

It is recognized that such transactions 
might be evidence of an effort to evade the 
regulation in violation of section 4(a) which 
provides that: 

“A special account established pursuant to this 
section shall not be used in any way for the purpose 


of evading or circumventing any of the provisions 
of this regulation.” 


Naturally, any such transaction should be 
carefully scrutinized for any such possibility, 
and any repetition of such a method of mak- 
ing payment by a customer would be espe- 
cially subject to question. Assuming, however, 
that there is no such evasion or circumven- 
tion of the regulation, it is the view of the 
Board that the broker may, at his option, treat 
the customer as having made payment for the 
purchased security at the time when the other 
security was sold, and that this would be per- 
missible even though the security sold had not 
been deposited in the account. The same con- 
clusion would, of course, follow if the security 
sold had been deposited in the account but 
happened not to be in form for “good deliv- 
ery.” 

Delayed offer of payment.—An inquiry was 
presented as to a situation in which a broker 
or dealer does not obtain full cash payment 
within the period applicable to the transac- 
tion but is offered payment promptly after 
the period and before he has cancelled or 
otherwise liquidated the transaction. The 
question was whether the broker or dealer in 
such circumstances may accept such payment 
and consider the provisions requiring can- 
cellation or liquidation for failure to obtain 
payment to have been met. 

_ Thesection provides various exceptions for 
cases where a period other than the seven- 
day period would be more appropriate. These 
exceptions do not include any provision for 
a payment which is offered promptly after 
the period applicable to the transaction, and 
it does not appear why any additional time 
should be permissible in such circumstances 
if there is no other ground for additional 
time. The provision for cancelling or other- 
wise liquidating the transaction when pay- 
ment has not been obtained within the appli- 
cable period is explicit. There are various ex- 
ceptions, including provision for an extension 
of time under certain conditions by an ap- 
propriate committee of a national securities 
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exchange, and it is the view of the Board 
that in the circumstances described the de- 
layed payment by the customer may not be 
accepted as a substitute for the cancellation 
or liquidation of the transaction. This would 
be the case whether a brokerage or a dealer 
transaction was involved. 

Additional time for shipment of securities. 
—Subdivision (4) of section 4(c) provides 
that: 

“(4) If any shipment of securities is incidental to 
the consummation of the transaction, the period ap- 
plicable to the transaction under subdivision (2) of 
this section 4(c) shall be deemed to be extended by 
the number of days required for all such shipments, 
but not by more than 7 days.” 


Questions were raised as to whether cer- 
tain periods required for the shipment of 
securities were covered by this provision, and 
whether they might be added together (to a 
total such extension not exceeding the seven 
days specified in the provision). Such ques- 
tions were presented as to the time of ship- 
ment from the place of purchase to the broker, 
from the broker to the customer, and to and 
from the transfer office. 

Assuming that such shipments are not a 
subterfuge but actually are incidental to the 
consummation of the transaction, it is the 
view of the Board that each such period is 
covered by the provision. In addition, all 
such periods may be added together, pro- 
vided, of course, that the total such extension 
for any transaction does not exceed the seven- 
day maximum specified in the provision. 


Executive Order and Regulations on Transfers of Property of 
Latvia, Estonia and Lithuania 


The Executive-Order of April 10, 1940, as 
amended, and the Treasury Regulations is- 
sued thereunder providing that transfers of 
credit, foreign exchange transactions, the 
export or earmarking of coin, bullion, or cur- 
rency, or other similar operations, by per- 
sons or institutions in the United States 
which involve property of Norway, Den- 
mark, Belgium, Luxembourg, the Nether- 
lands, or France, or any national thereof, 
shall be subject to license by the Secretary 
of the Treasury, were amended on July 15, 
1940, so as to include property of Latvia, 
Estonia and Lithuania, or any national 
thereof. 

The texts of the Executive Order and ac- 
companying Regulations and amendments 
thereto are quoted in full in the May, June, 
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and July issues of the 1940 Federal Reserve 
BULLETIN. The texts of the July 15 amend- 
ments are as follows: 


EXECUTIVE ORDER No. 8484 


Amendment of Executive Order No. 8389 of April 10, 
1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), 
as amended, and by virtue of all other authority 
vested in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT 
of the UNITED STATES OF AMERICA, do hereby amend 
Executive Order No. 8389 of April 10, 1940, as 
amended, so as to extend all the provisions thereof 
to, and with respect to, property in which Latvia, 
Estonia or Lithuania or any national thereof has at 
any time on or since July 10, 1940, had any interest 
of any nature whatsoever, direct or indirect, except 
that, in defining “Latvia,” “Estonia,” “Lithuania” 
and “national” thereof the date “July 10, 1940” shall 
be substituted for the dates appearing in the defini- 
tions of countries and nationals thereof. 

FRANKLIN D. ROOSEVELT. 
THE WHITE HOUSE, 
July 15, 1940. 


Treasury Department, Office of the Secretary, 
July 15, 1940 


AMENDMENT TO REGULATIONS} 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 to 130.6), are further amended so 
as to extend all the provisions thereof to, and with 
respect to, property in which Latvia, Estonia or 
Lithuania or any national thereof has at any time 
on or since July 10, 1940, had any interest of any 
nature whatsoever, direct or indirect; except that 
reports on Form TFR-100 with respect to all prop- 
erty situated in the United States on July 10, 1940, 
in which Latvia, Estonia or Lithuania or any na- 
tional thereof has at any time on or since July 10, 
1940, had any interest of any nature whatsoever, di- 
rect or indirect, shall be filed by August 10, 1940. 

H. MORGENTHAU, JR., 
Secretary of the Treasury. 


Approved: July 15, 1940. 
FRANKLIN D. ROOSEVELT. 


General Licenses Issued by the Secretary of the Treasury 


Since the publication of certain General 
Licenses on pages 649-654 of the July 1940 
Federal Reserve BULLETIN, the following 
Licenses have been issued by the Secretary 
of the Treasury under authority of the Execu- 
tive Order of April 10, 1940, as amended, and 
Regulations issued pursuant thereto relating 
to transactions in foreign exchange, etc. 

+ Sections 130.1 to 130.6: Sec. 5(b), 40 Stat. 415 and 966; Sec. 
2, 48 Stat. 1; Public Resolution No. 69, 76th Congress ; 12 U. S. C. 
95a; Ex. Order 6560, Jan. 15, 1934; Ex. Order 8389, April 10, 


1940; Ex. Order 8405, May 10, 1940; Ex. Order 8446, June 17, 
1940; Ex. Order 8484, July 15, 1940. 





Treasury Department, Office of the Secretary, 
June 27, 1940 


Amendment to General License No. 19 Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relat- 
ing to Transactions in Foreign Exchange, Etc.* 


General License No. 19 is hereby amended to read 
as follows: 


“A general license is hereby granted authorizing 
banking institutions within the United States to make 
all payments, transfers and withdrawals from ac- 
counts in the name of any of the following: Banco 
Holandés Unido, Buenos Aires, Argentina, Caracas 
and Maracaibo, Venezuela; Banco Hollandez Unido, 
Rio de Janeiro, Santos and Sao Paulo, Brazil; and 
the branches of the Hollandsche Bank-Unie in 
Willemstad, Caracao and Oranjestad, Aruba. 

“Banking institutions within the United States 
making such payments, transfers or withdrawals 
shall file promptly with the appropriate Federal 
Reserve bank weekly reports showing the details of 
the transactions during such period.” 

D. W. BELL, 


Acting Secretary of the Treaswry. 


Treasury Department, Office of the Secretary, 
June 27, 1940 


General License No. 22 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to 
make all payments, transfers and withdrawals from 
accounts in the name of the Banque Belge pour 
l’Etranger, Overseas, Ltd., including its New York 
agency. 

Banking institutions within the United States mak- 
ing such payments, transfers, or withdrawals shall 
file promptly with the appropriate Federal Reserve 
bank weekly reports showing the details of the 
transactions during such period. 

D. W. BELL, 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 6, 1940 


Amendment to General License No. 19, as Amended, 
Under Executive Order No. 8389, April 10, 1940, 
as Amended, and Regulations Issued Pursuant 
Thereto, Relating to Transactions in Foreign Ex- 
change, Etc.* 


General License No. 19, as amended, is hereby 
amended to read as follows: 


“A general license is hereby granted authorizing 
banking institutions within the United States to make 
all payments, transfers and withdrawals from ac- 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex. Order 8405, 
May 10, 1940; Ex. Order 8446, June 17, 1940; Regulations, April 
10, 1940, as amended May 10, 1940 and June 17, 1940. 
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counts in the name of any of the following: Banco 
Holandés Unido, Buenos Aires, Argentina, Caracas 
and Maracaibo, Venezuela; Banco Hollandez Unido, 
Rio de Janeiro, Santos and Sao Paulo, Brazil; the 
branches of the Hollandsche Bank-Unie in Willem- 
stad, Curacao and Oranjestad, Aruba; Holland Bank 
Union, Haifa, Palestine and Istanbul, Turkey. 
“Banking institutions within the United States 
making such payments, transfers or withdrawals 
shall file promptly with the appropriate Federal 
Reserve bank weekly reports showing the details of 
the transactions during such period.” 
D. W. BELL, 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 15, 1940 


General License No. 23, Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


General Licenses Nos. 1, 2, 4, 5, 9, 11 and 12, as 
amended, issued under Executive Order No. 8389 of 
April 10, 1940, as amended, are hereby further 
amended so that as of the date hereof there shall 
be substituted for the words “Norway, Denmark, the 
Netherlands, Belgium, Luxembourg or France,” 
wherever they appear in such General Licenses, the 
words “Norway, Denmark, the Netherlands, Bel- 
gium, Luxembourg, France, Latvia, Estonia or 
Lithuania.” 

General License No. 12, as amended, issued under 
Executive Order No. 8389 of April 10, 1940, as 
amended, is hereby further amended by substituting 
a comma for the semi-colon at the end of subdivision 
2 thereof and adding thereafter the following: 


“or subject to the property interests therein as of 
July 10, 1940, of Latvia, Estonia or Lithuania 
or any national thereof ;” 

D. W. BELL, 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 15, 1940 


General License No. 24 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to make 
payments from accounts in which Latvia, Estonia 
or Lithuania or a national thereof has a property 
interest within the meaning of the Executive Sele 
of April 10, 1940, as amended, and the Regulations 
issued thereunder, of checks and drafts drawn or 
issued prior to July 10, 1940, and to accept and pay 
and debit to such accounts drafts drawn prior to 
— 10, 1940, under letters of credit; provided, that 
each banking institution making any payment or 
debit authorized by this general license shall file 
promptly with the appropriate Federal Reserve bank 
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weekly reports showing the details of such trans- 


actions. 
D. W. BELL, 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 20, 1940 


Amendment to General License No. 17 Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relat- 
ing to Transactions in Foreign Exchange, Etc.* 


General License No. 17 is hereby amended to read 
as follows: 


“A general license is hereby granted authorizing 
banking institutions within the United States to 
make payments from accounts in which France or 
a national thereof has a property interest within the 
meaning of the Executive Order of April 10, 1940, 
as amended, and the-Regulations issued thereunder, 
of checks and drafts drawn or issued prior to June 
17, 1940, and to accept and pay and debit to such 
accounts drafts drawn prior to June 17, 1940, under 
letters of credit; provided, that advice of the draw- 
ing of such checks and drafts shall have been re- 
ceived from the drawers on or before July 1, 1940, 
by the banking institution making any payment or 
debit authorized by this general license. 

“Banking institutions making any payment or 
debit authorized by this general license shall file 
promptly with the appropriate Federal Reserve bank 
weekly reports showing the details of such transac- 
tions.” 

D. W. BELL, 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
July 20, 1940 


Amendment to General License No. 21 Under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relat- 
ing to Transactions in Foreign Exchange, Etc.* 


General License No. 21 is hereby amended to read 
as follows: 


“A general license is hereby granted authorizing 
banking institutions within the United States to 
make all payments, transfers and withdrawals from 
accounts in the name of the Netherlands Trading 
Society East, Ltd., London and the Netherlands 
Trading Society East, Inc., Delaware. 

“Banking institutions within the United States 
making such payments, transfers or withdrawals 
shall file promptly with the appropriate Federal 
Reserve bank weekly reports showing the details of 
the transactions during such period.” 


D. W. BELL, 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress; 12 U. S. C. 95a; Ex. Order 
6560, Jan. 15, 1934; Ex. Order 8389, April 10, 1940; Ex. Order 
8405, May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 
8484, July 15, 1940; Regulations, April 10, 1940, as amended 
May 10, 1940, June 17, 1940, and July 15, 1940. 
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HE character and volume of inquiries addressed to the Board in recent years reflect the public’s growing 

interest in problems related to money and banking. The inquiries cover a wide range of subjects repre- 
senting many points of view, and it is believed that some of the Board’s replies to the questions raised may 
be of interest to the readers of the BULLETIN. Selections for publication are made on the basis of frequency 
of inquiry, timeliness, and importance of subject matter. 


The Jnterdistrict Gettlement Fund 


“What is the Interdistrict Settlement Fund and how is it used by the United States Treasury?” 


HE Interdistrict Settlement Fund, which 

is operated in Washington by the Board of 
Governors of the Federal Reserve System, 
is used for the purpose of effecting telegraphic 
transfers of funds between Federal Reserve 
districts for the account of the twelve Fed- 
eral Reserve Banks, for the account of mem- 
ber banks of the Federal Reserve System 
(and for nonmember clearing banks), and 
for the account of the United States Treasury. 
All transactions are effected by book entries. 

When the Fund was established in 1915, 
about six months after the Federal Reserve 
System began operation, each Federal Re- 
serve Bank was required to deposit $1,000,000 
in gold or gold certificates and to make such 
additional deposits from time to time as might 
be necessary to maintain that balance. Al- 
though individual Federal Reserve Banks 
could withdraw from the Fund any excess 
standing to their credit above $1,000,000, 
they found it expedient as time went on to 
keep a large portion of their gold holdings 
in the Fund; for it enabled them to effect 
transfers by telegraph at a small fraction of 
the cost of shipping gold about the country. 
The Fund has since increased greatly in size 
and usefulness and at present amounts to 
about $11,000,000,000. It now consists en- 
tirely of gold certificates held for the Federal 
Reserve Banks by the United States Treasury. 
Deposits in the Fund are made principally 
by the Treasurer of the United States, the 
Treasurer being given credit for them on the 
books of the Federal Reserve Banks. Prac- 
tically the only difference between the original 
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arrangement and the present one is that for- 
merly portions of the Fund to the credit of 
a given Reserve Bank might be withdrawn 
in actual gold, whereas at the present time 
they can be withdrawn only in gold certifi- 
cates. Gold certificates, however, may not 
be paid out into circulation. 

Interdistrict Settlement Fund transactions 
are made up primarily of transit clearings, 
Federal Reserve note clearings, and Govern- 
ment transfers of funds. Transit clearings 
effect settlements between the Federal Re- 
serve Banks arising from the collection of 
checks and other items by the Federal Re- 
serve Banks for member and nonmember 
clearing banks and the United States Treas- 
ury and from interdistrict transfers of funds 
made at the instance of member and non- 
member clearing banks. The appropriate 
debits and credits to the accounts of respec- 
tive Federal Reserve Banks on the books of 
the Fund are based on daily telegrams from 
each Federal Reserve Bank reporting the 
amounts collected by it for each of the other 
Federal Reserve Banks. 

Federal Reserve note clearings effect set- 
tlements arising from receipt at each Federal 
Reserve Bank of Federal Reserve notes is- 
sued by other Federal Reserve Banks. The 
law prohibits, under penalty of a tax of ten 
per cent, a Federal Reserve Bank from paying 
out the notes of other Reserve Banks, and 
accordingly each Federal Reserve Bank sorts 
out such notes from its own. Those that are 
fit for further circulation are returned to the 
Banks that issued them; those that are unfit 
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are sent to the Treasury for retirement. Note 
clearings are based on daily telegrams from 
each Federal Reserve Bank reporting the 
amount of “fit” and “unfit” notes being sent 
by it to the Reserve Banks by which issued 
and to the Treasury. 

The United States Treasury maintains its 
active checking accounts with the Federal 
Reserve Banks and has frequent occasion to 
transfer funds from one Federal Reserve 
Bank to another, depending on where the 
funds are most needed. These transfers are 
effected through the Interdistrict Settlement 
Fund at the Treasury’s request. If, for ex- 


ample, the Treasury has large disbursements 
to make in the southwest at the same time 
that it is in receipt of large payments in the 
east, it may direct that its balances with the 





Federal Reserve Banks of Boston, of New 
York, and of Philadelphia be debited given 
amounts and that its balances with the Fed- 
eral Reserve Banks of Kansas City and of 
Dallas be credited correspondingly. These 
transfers would be effected within a few min- 
utes by telegrams to the five Federal Reserve 
Banks concerned, and by corresponding debits 
and credits to the accounts of those Banks on 
the books of the Fund. 

In a recent week the transit clearings ef- 
fected through the Fund amounted to $2,000,- 
000,000, the Federal Reserve note clearings 
amounted to $15,500,000, and transfers for 
the Treasury amounted to $25,000,000. These 
transactions, as they affected the twelve Fed- 
eral Reserve Banks, are shown in the follow- 
ing tabulations: 





Transit Clearings 


F. R. Note Clearings Transfers for Treasury 





Federal Reserve Bank 
Debits 





Credits 


Debits Credits Debits Credits 





$142, 353, 440. 57 
597, 416, 896. 35 
158, 118, 370. 95 
168, 269, 872. 34 
155, 366, 119. 39 

84, 502, 305. 55 
273, 549, 889. 05 
117, 374, 545. 52 

47, 185, 182. 25 
107, 840, 335, 02 

87, 532, 792. 33 

93, 456, 236. 20 


ae a ihe Saari wl aka ities sine ela 
Philadelphia 


Cleveland 
Richmond 
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$137, 557, 783. 22 
578, 993, 828. 47 
168, 607, 551. 70 
185, 072, 581. 97 
177, 713, 966. 27 

68, 814, 169. 19 
298, 953, 581. 12 
115, 123, 035. 04 


Rr 


PP PrrPS 
g38 


3 
RNS 


$831, 000. 00 
3, 264, 000. 00 
1, 427, 000. 00 
1, 523, 000. 00 
272, 000. 00 
929, 000. 00 
2, 881, 000. 00 
2, 140, 000. 00 
146, 000. 00 
947, 000. 00 
612, 000. 00 
576, 000. 00 


$10, 000, 000. 00 
5, 000, 000. 00 
5, 000, 000. 00 


322282382 
SSsssssss 


geste 
Z 
Ss 


919, 000. 00 





2, 032, 965, 985. 52 








2, 032, 965, 985. 52 


15, 548, 000.00 | 15, 548, 000. 00 

















Transit Clearings.—The debits under Tran- 
sit Clearings are the total of the payments 
made by a given Federal Reserve Bank to 
the others as a result of the clearance of 
checks and similar items; and the credits are 
the total of the payments received by it. 
Thus, for example, the Federal Reserve Bank 
of Boston was debited $142,353,440.57 for 
checks and transfers payable by banks in its 
Federal Reserve district which were received 
by other Federal Reserve Banks. It was 
credited $137,557,783.22, this being the 
amount of checks and transfers handled by 
it payable by banks in other Federal Reserve 
districts. The amount debited to it was sub- 
sequently charged to the reserve or clearing 
balances of the banks on which the checks 
were drawn or through which they were col- 
lected. The amount credited to it was subse- 
quently absorbed by credits to the banks in its 
district from which the checks were received, 
or to the United States Treasury in the case 
of checks deposited by it. 
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Federal Reserve Note Clearings.—The 
debits under Federal Reserve Note Clearings 
are the total of Federal Reserve notes which 
found their way to Reserve Banks other 
than those by which they were issued and 
had to be paid by the latter. The credits 
are the total of Federal Reserve notes re- 
ceived by Federal Reserve Banks which did 
not issue them. Thus, for example, the 
Federal Reserve Bank of Boston had to 
pay $1,207,000 of its own notes received 
by other Federal Reserve Banks. At the 
same time it received payment from other 
Federal Reserve Banks for notes issued by 
them in the amount of $831,000, which had 
been received by it. 

Transfers for Government Account.— 
Debits under Transfers for Government Ac- 
count show the amounts transferred from 
certain Federal Reserve Banks, and credits 
show the amounts transferred to certain 
Federal Reserve Banks. 








Current Events 





Designation of Ronald Ransom as Vice Chairman of the Board 
of Governors of the Federal Reserve System 

The President of the United States issued 
an Executive Order on July 18, 1940, des- 
ignating Ronald Ransom as Vice Chairman 
of the Board of Governors of the Federal 
Reserve System, to serve as such for a term 
of four years from August 6, 1940, unless and 
until his services as a member of the Board 
shall have sooner terminated. 


Transfers of Intra-District Territory 


In recent weeks transfers of territory 
within two Federal Reserve districts have 
been effected, in neither case changing the 
district boundaries. Effective June 1, 1940, 
Presidio County, Texas, was transferred 
from the San Antonio Branch territory to the 
El Paso Branch territory of the Federal Re- 
serve Bank of Dallas. Effective July 1, 1940, 
the following counties in North Carolina 
were transferred from the territory of the 
head office of the Federal Reserve Bank of 
Richmond to the territory of its Charlotte 
Branch: 

Alamance Guilford 

Anson Lee 

Chatham Montgomery 

Davidson Moore 


Davie Randolph 
Forsyth 


Richmond 
Rockingham 
Stokes 
Surry 
Yadkin 


The redrawn map of Federal Reserve dis- 
tricts incorporating these changes is shown 
opposite page 745. 


Admissions of State Banks to Membership in the Federal 
Reserve System 


The following State Banks have been ad- 
mitted to membership in the Federal Reserve 
System during the period June 16, 1940 to 
July 15, 1940, inclusive. 


District of Columbia 
Washington—The City Bank of Washington. 


Illinois 
Shelbyville—Shelby Loan & Trust Company. 


Indiana 
Decatur—The First State Bank of Decatur, In- 
diana. 
Franklin—Farmers Trust Company. 
Richland—The Lake State Bank. 





Sweetser—The Farmer’s State Bank. 
Sandborn—The Sandborn Banking Co. 
Iowa 
Corydon—Corydon State Bank. 
Michigan 
Merrill—_The Farmers and Merchants State 
Bank of Merrill. ‘ 
Plymouth—Plymouth United Savings Bank. 
New York 
Utica—First Bank & Trust Company of Utica. 
(This bank was organized as part of the plan 
previously made public whereby a new bank 
would be organized to assume the deposit 
liabilities of the First Citizens Bank and Trust 
Company of Utica, a State member bank.) 
Ohio 
Canton—The Peoples Bank. 
Crestline—The Farmers & Citizens State Bank. 
Richwood—The Richwood Banking Company. 
Oklahoma 
Canton—Bank of Canton. 


Texas 
Knox City—The Citizens State Bank. 


Correction 
The following corrected figures should be 
substituted for those shown in the tables 


appearing on pages 526, 586 and 587 of the 
June 1940 issue of the BULLETIN: 





Retail installment paper 
(In thousands of dollars) 


Number 
of banks 
Ratio of 
total in- 
stall- 
ment 
paper 
to cus- 
tomer 
loans 





Arising 
from 
retail 

sales of 


Arising 
from 
retail 
sales of 
and se- | and se- 
cured | cured 
by by 
auto- | other 
motive | goods 
vehicles 


Report- 
ing 
some 
retail 
install- 
ment 
paper 





All insured com- 
mercial banks— 
total (pages 526 
and 586) 

Insured nonmem- 
ber banks—total 


South Atlantic 
(page 586) 

District of Colum- 
bia (page 586) _ ___ 

Washington (page 
587 


Total, 25 leading 
cities (page 587) - - 


541, 243 


140, 548 
49, 952 
6, 029 
6, 029 
175, 834 
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National Summary of Rusiness Conditions 





Compiled July 16 and released for publication July 18. Figures shown on charts may differ from prelimi- 


nary figures used in text. 


OLUME of industrial production in- 
creased rapidly during June and rose 
somewhat further in the first half of July. 
Distribution of commodities through retail 
and wholesale markets and by rail continued 
active. 
Production 


The Board’s seasonally adjusted index of 
industrial production advanced from 106 in 
May to 114 in June. In that month, as in 
May, increases in activity were most marked 
in the iron and steel and textile industries 
where declines earlier in the year had been 
greatest. 

Steel ingot production rose from 60 per 
cent of capacity at the beginning of May to 
87 per cent in the latter part of June and 
was maintained at about that level in the first 


INDUSTRIAL PRODUCTION 
PER CENT PER CENT 
140 140 


130 {30 


120 120 


110 110 


100 100 


90 90 


80 80 


70 70 


60 60 


1934 1935 1936 1937 1938 1939 1940 


Index of physical volume of production, adjusted for seasonal 
variation, 1923-1925 average — 100. 


three weeks of July. Production of coke and 
pig iron showed similar sharp increases and 
iron ore shipments down the Lakes were at 
near-capacity levels. Demand for steel was 
general as most domestic steel-consuming in- 
dustries were operating at high rates. Ex- 
ports of steel, which had declined in April, 
rose to earlier high levels in May and June, 
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Later developments are discussed on pages 745-752 of this BULLETIN. 


amounting to about 10 per cent of steel-pro- 
ducing capacity. 

Automobile production, which had begun 
to decline in May, continued to decrease in 
June and the first half of July reflecting in 
large part seasonal influences. Retail sales 
of automobiles were in large volume and 
dealers’ stocks of new and used cars declined 
from the high levels prevailing earlier. 

In the textile industry there was a further 
sharp advance in activity at woolen mills, and 
at cotton mills output was reduced less than 
seasonally. Rayon production was main- 
tained at earlier high levels while at silk 
mills activity remained near the unusually 
low rate reached in May. 

Coal production continued in large volume 
during June, but output of crude petroleum 
declined in the latter part of the month, 
owing to reduced production in Texas fields. 

Value of construction contract awards 
showed little change from May to June, ac- 
cording to F. W. Dodge Corporation figures 
for 37 Eastern States. Awards for private 
residential building decreased more than sea- 
sonally, following a sharp rise in May, and 
contracts for private nonresidential build- 
ing also declined. Contracts for public con- 
struction increased further in June, owing 
in part to expansion in the construction of 
Army and Navy air bases. 


Distribution 


Department store sales in June were main- 
tained at the May level, although usually 
there is a considerable decline, and the 
Board’s seasonally adjusted index advanced 
to 93 as compared with 87 in May and a level 
of about 89 earlier in the year. Sales at 
variety stores showed little change from May 
to June, continuing at the advanced level 
that has prevailed since the beginning of the 
year. In the early part of July department 
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National Summary of Business Conditions 


DEPARTMENT STORE SALES AND STOCKS 
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Indexes of value of sales and stocks, adjusted for seasonal varia- 
tion, 1923-1925 average — 100. 


a sales declined seasonally from the June 
evel. 

Freight-car loadings increased further in 
June. Shipments of coal and miscellaneous 
merchandise continued to expand and load- 
ings of coke, which usually decline at this 
season, showed a substantial rise. 


Commodity prices 


Prices of a number of industrial materials, 
particularly steel scrap, copper, rubber, and 
silk, declined from the middle of June to the 
middle of July. Wheat prices also showed 
decreases in this period, while prices of live- 
stock and products advanced owing partly to 
seasonal influences. 


Agriculture 


Production of major crops this season, ac- 
cording to the July 1 report of the Depart- 
ment of Agriculture, may be slightly lower 
than last season. Tobacco production will be 
sharply reduced from last year, when the 
crop was unusually large. Domestic supplies 
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of wheat and other field crops as well as of 
vegetables and fruit are expected to show 
little change from last season. Indicated 
hog production this year will be about 10 
per cent smaller than last year. 


Bank credit 


Total loans and investments at reporting 
member banks in 101 leading cities increased 
during the five weeks ending July 10, chiefly 
as a result of increases in holdings of short- 
term United States Government obligations 
and in commercial loans. Holdings of United 
States Government bonds and loans to se- 
curity brokers and dealers declined. 
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TREASURY BILLS 
(NEW ISSUES ) 


A 


1934 1935 1936 1937 1938 1939 1940 


Minimum rate on rediscount for and advances to member 
banks by Federal Reserve Bank; weekly averages of daily yields 
of 3- to 5-year Treasury notes and Treasury bonds callable after 
12 years, and average discount on new issues of 91-day Treasury 
bills offered within week. For weeks ending January 6, 1934, 
to July 20, 1940. 
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The monetary gold stock increased by 
$885,000,000 in this five-week period, the 
largest gold acquisition for any correspond- 
ing period on record. This inflow of gold 
was reflected in a growth of $310,000,000 in 
foreign bank balances with the Federal Re- 
serve Banks and in increased deposits and 
reserves of member banks. On July 10, ex- 
cess reserves of member banks amounted to 
$6,833,000,000. 


Government security market 


Prices of Government securities, which had 
advanced sharply in June, showed further 
increases after July 8 when the Treasury 
announced a new bond issue for cash sub- 
scription. Between June 10 and July 15 the 
price of the 1960-65 bonds rose about 3 
points, and the yield on this issue declined 
from 2.52 per cent to 2.34 per cent as com- 
pared with 2.26 per cent at the year’s peak 
in prices on April 2. 
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piled by the Board on the basis of material collected by other agencies; figures for gold 
stock, money in circulation, Treasury finance, and operations of Government credit agencies 
are obtained principally from statements of the Treasury, or of the agencies concerned; 
data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures may in most cases be obtained 
from earlier BULLETINS and from Annual Reports of the Board of Governors for 1937 and 
earlier years. Current figures compiled by the Board are generally released prior to publi- 
cation in the BULLETIN and press statements will be sent without charge to those wishing 
+ same For a list of current releases see FEDERAL RESERVE PUBLICATIONS at the back of this 
ULLETIN. 
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MEMBER BANK RESERVES AND RELATED ITEMS 


WEDNESDAY FIGURES 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





























Reserve Bank credit outstanding ‘ } + — 
; Trees- ank reserve 
0. & Gentes | | Treas- ury de-| Other | Dalances 
securities ury | Money| {Teas | posits | Non- | Fed- |-——— 
an | Gold cur- | in cir. | UY with | mem-| eral 
Date He : rency _ | cash | Fed- | ber | Re- 
Bills other stock | ‘out: cula hold- eral de- | serv 
dis- Ma- | Ma- |Reserve|| Total stand- | tion nen Ra | vaelie a Ex- 
counted turing} turing} Bank || in Bs serve I " | eounts Total me s 
Total || with- | after | credit! e Banks : 
| in 5 5 anks 
| years | years 
an eed | saan Sm) Spee, Mere Bes 
Monthly averages of | 
daily figures: 
1939—A pr. ....- 3 2, 567 || 1, 736 830 23 2, 593 | 15, 509 2, 844 6, 867 2, 703 1,001 495 256 9, 624 | 3,926 
ae 4 2, 564 || 1, 734 830 14 2, 582 | 15, 878 2, 856 6, 919 2, 663 9 7 255 9,997 | 4,212 
4 2, 563 || 1, 733 830 23 2,591 | 16,028 2, 870 6, 966 2, 568 929 682 258 | 10,085 | 4, 246 
1940—Apr..-...-- 2| 2,467 || 1,205 | 1, 262 58 || 2,527 | 18,608 | 2,994] 7,532 | 2,327 554 757 256 | 12,703 | 6,003 
. 3 2,472 || 1,205 | 1, 267 of 2, 529 | 18, 974 3, 004 7,617 2, 231 440 879 255 | 13,086 | 6, 288 
June ....--- 2 2, 474 || 1, 206 | 1, 269 65 2, 542 | 19, 560 3, 010 7, 752 2, 194 286 | 1,026 259 | 13, 596 | 6, 696 
End of month figures: 
a _ ee 3 2, 571 || 1, 740 830 21 2,595 | 15, 791 2, 849 6, 905 2, 699 931 545 255 9,900 | 4,098 
ay 31 ...- 4 2, 564 || 1, 734 830 5 2, 573 | 15, 957 2, 862 6, 967 2, 636 920 253 | 10,029 | 4, 218 
June 30 ___- 5 2, 551 || 1, 720 830 23 2, 579 | 16, 110 2, 881 7, 047 2, 563 944 739 258 | 10,018 | 4, 140 
1¥40—A pr. 30__-_- 3 2, 467 || 1,205 | 1, 262 48 2,518 | 18,770 2, 999 7, 559 2, 320 446 787 256 | 12,919 | 6,149 
ay 31 _.. 3 2,477 a 1, 271 39 2, 519 | 19, 3, 008 7, 710 2, 198 365 973 253 | 13, 237 | 6,385 
June 29 __-. 2 2, 466 || 1, 204 | 1, 262 63 2, 531 | 19, 963 3, 014 7, 848 2, 186 234 | 1,198 261 | 13,781 | 6,857 
Wednesday figures: 
1939—Sept. 6____- 6 2, 594 || 1, 667 928 42 2,643 | 16,7 2, 908 7, 261 2, 264 676 688 247 | 11,141 | 4,969 
Sept. 13___- 7 2, 824 || 1,652 | 1,171 42 2,873 | 16, 808 2,911 7, 235 2, 227 615 755 234 | 11,526 | 5,271 
Sept. 20_._- 6 2, 826 || 1,615 | 1,211 51 2, 883 | 16,902 2,915 7, 236 2, 272 619 781 242 | 11,549 | 5,275 
Sept. 27___- 6 2, , 585 | 1,219 36 2,846 | 16,925 2,914 7, 238 2, 260 552 771 242 | 11,621 | 5,332 
Oct. 4...... 7 2, 785 || 1,566 | 1,219 46 || 2,837 | 16,958 2, 920 7, 309 2, 250 469 776 239 | 11,672 | 5,359 
Oct. 11 7 2, 765 || 1,546 | 1,219 39 || 2,810 | 16,973 2, 924 7, 346 2, 238 404 742 238 | 11,739 | 5,399 
Oct. 18__- 6 2, 748 || 1,530 | 1,219 63 2,817 | 16,997 2, 927 7, 330 2, 216 349 698 241 | 11,907 | 5,509 
Oct. 25 6 2, 736 || 1,517 | 1,219 30 2,771 | 17,039 2, 929 7, 302 2, 230 326 692 240 | 11,950 | 5, 534 
Nov. 1_- 6 2,721 || 1,502 | 1,219 38 2,765 | 17,099 2, 932 7, 352 2, 250 349 790 241 | 11,814 | 5,376 
Nov. 8...-- 6 2, 687 || 1,468 | 1,219 28 || 2,721 | 17,132 2, 935 7, 409 2, 263 348 779 241 | 11,749 | 5,354 
Nov. 15 6 2, 649 || 1,439 | 1,210 60 || 2,715 | 17, 235 2, 939 7, 384 2, 341 564 772 241 | 11,587 | 5, 166 
Nov. 22._.- 8 2, 593 || 1,403 | 1,191 44 2,645 | 17, 257 2, 942 7, 434 2, 357 466 727 241 | 11,619 | 5,171 
Nov. 29 8 2, 552 || 1,362 | 1, 191 45 2,605 | 17, 347 2, 947 7, 462 2, 359 441 77 241 | 11,620 | 5,135 
pee: 6..... 8 2, 512 || 1,324 | 1,189 47 2, 568 | 17,408 2, 949 7, 545 2, 391 346 785 241 | 11,617 | 5, 154 
Dee. 13_- 8 2, 512 || 1,324 | 1,189 23 2, 543 | 17, 464 2, 954 7, 564 2, 398 753 719 240 \ 4, 849 
Dec. 20 8 2,496 || 1,324 | 1,173 140 2,645 | 17, 576 2, 959 7, 679 2, 411 694 765 2 11, 378 | 4,900 
Dec. 27 8 2, 489 || 1,220 | 1,270 71 2, 568 | 17,620 2, 963 7, 663 2,417 646 78 255 | 11,493 | 5,046 
1940—Jan. 3_____- 7 2, 484 || 1,220 | 1, 265 73 2, 564 | 17,697 2, 963 7, 581 2, 367 651 653 251 | 11,721 | 5,271 
Jan. 10..... 7 | 2,477 || 1,220 | 1,258 20 || 2,504 | 17,747 | 2,965 | 7,463 | 2,341 655 677 250 | 11,830 | 5,377 
90D. 17. occa 7 2,477 || 1,220 | 1, 258 31 2,515 | 17,805 2, 968 7, 405 2, 575 678 250 | 12,020 | 5, 502 
Jan. 24_.... 7 | 2,477 || 1,220 | 1, 258 30 || 2,514 | 17,879 | 2,969 7,365 | 2,381 507 713 249 | 12,148 | 5, 592 
Jan. 31_...- 7 | 2,477 || 1,220 | 1,258 18 || 2,503 | 17,931 | 2,971 | 7,376 | 2,358 549 723 248 | 12,150 | 5, 559 
Fe®: 7oncoss 7 | 2,477 || 1,218 | 1, 259 33 2,518 | 17,998 | 2,973 | 7,403 | 2,365 632 743 249 | 12,097 | 5, 523 
Feb. 14_...- 7 | 2,477 || 1,215 | 1,263 46 || 2,530 | 18,063 | 2,977 | 7,411 | 2,385 642 733 249 | 12,151 | 5, 580 
Feb. 21....-. 6 | 2,477 || 1,209 | 1, 268 40 || 2,523 | 18,108 | 2,977 | 7,450 | 2,358 596 716 248 | 12,241 | 5,629 
Feb. 28....- 7 | 2,477 || 1,209 | 1, 268 54 || 2,537 | 18,166 | 2,980 | 7,439 | 2,374 561 744 248 | 12,318 | 5,689 
Mar. 6-_---- 3 | 2,477 || 1,209 | 1, 268 35 || 2,515 | 18,220 | 2,984) 7,481 | 2,358 536 731 246 | 12,367 | 5,733 
Mar. 13_..- 3 | 2,477 || 1,209 | 1, 268 44 2, 524 | 18,282 | 2,985 | 7,463 | 2,362 526 754 247 | 12,439 | 5,777 
Mar. 20... 2 | 2,475 || 1,209 | 1, 266 42 || 2,520 | 18,360 | 2,989 | 7,484 | 2,374 707 791 256 | 12,256 | 5, 504 
Mar. 27-_-_- 2 | 2,475 || 1,209 | 1, 266 32 || 2,510 | 18,413 | 2,990 | 7,471 | 2,382 700 808 256 | 12,294 | 5,679 
Apr. 3.....- 3 | 2,467 || 1,205 | 1,262 42 || 2,512 | 18,470 | 2,991 | 7,521 | 2,372 692 737 256 | 12,395 | 5,815 
Apr. 10__..- 2| 2,467 || 1,205 | 1, 262 31 2,500 | 18,523 | 2,993 | 7,509 | 2,353 590 733 256 | 12,575 | 5,949 
Apr. 17_..-- 2 2,467 || 1,205 | 1,262 45 || 2,514 | 18,631 | 2992) 7,536 | 2,313 513 762 257 | 12,757 | 6,048 
Apr. 24....- 2 | 2,467 || 1,205 | 1, 262 32 || 2,501 | 18,708 | 2,997 | 7,520 | 2,305 470 773 256 | 12,883 | 6, 116 
May 1..---- 3 | 2,467 || 1,205 | 1, 262 30 || 2,500 | 18,771 | 3,000 | 7,570 | 2,293 490 793 256 | 12,870 | 6,107 
May 8..---- 3 | 2,467 || 1,205 | 1, 262 38 || 2,507 | 18,835 | 3,004 7,589 | 2,309 512 802 256 | 12,877 | 6,131 
May 15_-.-- 3 | 2,474 || 1,205 | 1, 269 41 2,518 | 18,949 | 3,004 | 7,598 | 2,223 425 878 254 | 13,094 | 6,300 
ay 22..... 2| 2,477 || 1,206 | 1,271 41 2,520 | 19,071 | 3,007 | 7,613 | 2,204 370 935 254 | 13,223 | 6,373 
May 29 .__- 3 | 2,477 || 1,206 | 1,271 31 2,511 | 19,162 | 3,007 7,685 | 2,200 378 950 253 | 13,215 | 6, 362 
June 5 _.__- 3 | 2,477 || 1,206 | 1,271 50 || 2,530 | 19,281 | 3,008} 7,718 | 2,205 308 949 252 | 13,387 | 6, 533 
June 12 ___- 2 2,477 || 1,206 | 1,271 43 2, 523 | 19,427 3, 009 7, 717 2, 200 265 | 1,014 253 | 13,510 | 6,607 
June 19 ___- 2 2,473 || 1,206 | 1, 267 63 2, 539 | 19, 769 3, 011 7, 741 2, 204 298 | 1,098 266 | 13,712 | 6,767 
June 26 ___- 2 2,473 || 1,206 | 1, 267 36 2,511 | 19, 871 3, 012 7, 780 2, 186 301 | 1,139 266 | 13,723 | 6,801 
July 3 ...-- 2 2, 450 || 1,202 | 1, 248 51 2, 503 | 20, 063 3,014 7, 924 2, 190 221 | 1,245 262 | 13,737 | 6,812 
July 10 _._- 2 2, 450 || 1,202 | 1, 248 39 2,491 | 20, 166 3, 015 7, 884 2, 191 297 | 1,274 261 | 13, 764 | 6,833 
July 17 .--- 2 2,450 || 1,202 | 1,248 49 2, 501 | 20, 256 3, 016 7, 872 2, 199 278 | 1,299 261 | 13,863 | 6,882 
July 24 ___- 3 | 2,450 |} 1,202 | 1,248 38 |} 2,491 | 20,367 | 3,020 | 7,854 | 2,229 643 | 1,327 261 | 13,565 | 6,570 

































































| Includes industrial advances and bills bought, shown separately in subsequent tables. 

2 End of month and Wednesday figures estimated. 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in Annual 
Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday 
dates since January 6, 1937 on maturity distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 




















Rediscounts and advances under sections Advances secured by direct eeiantions 
13 and 13a of the Federal Reserve Act of the United States (last Fe soy ys of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
, tion 10(b) of the 
ey 4 beret ve All oth ee To banks To oth 
eligible guaran ob- other o ban ‘o others 
Federal Reserve Bank | ‘jigations of the U. 8 
Rate In Rate In Rate In Rate In Rate In 
July effect July effect July effect July effect July effect 
31 beginning— 31 beginning— 31 — 31 beginning— 31 beginning— 
ET Speen 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 2 Apr. 29, 1938 
ee 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 3 Feb. 8, 1934 
Philadelphia___.........- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 1% | Sept. 1, 1939 2% | Sept 1, 1939 
Oleverand................. 1% | May 11, 1935 1% | May 11, 1935 2 Oct. 19, 1935 11% | Sept. 1, 1939 3% | May 11, 1935 
Richmond._..------.---_- 1% | Aug. 27, 1937 1144 | Aug. 27, 1937 2 | Sept. 10, 1937 114 | Sept. 1, 1939 4 | Feb. 19, 1934 
iit ccigintoaicaadcure 1 Sept. 16, 1939 14% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 2% | Apr. 23, 1938 
SRE ees 1 Sept. 1, 1939 1% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
3 1 Sept. 21, 1939 1% | Sept. 2, 1937 2 Sept. 2, 1937 1 Sept. 16, 1939 4 Feb. 23, 1935 
Minneapolis__.........-- 1% | Aug. 24, 1937 1% | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kansas City............- 1 Sept. 16, 1939 1% | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
I le ne ccc Sens 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 2% | Apr. 16, 1938 
San Francisco-_........-.-- 1% | Sept. 3, 1937 14 | Sept. 3, 1937 2 Sept. 17, 1937 1% | Sept. 1, 1939 4 Oct. 19, 1933 



































1 Two and one-half per cent to lenders other than banks. 
ments are as follows: New York, one 
Back figures.—See Annual Report for 1937 (table 40). 


FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


{Per cent per annum] 








Rate in 
: In effect be- : 
Maturit effect on ; Previous 
é July 31 ginning— rate 

wale Oct. 20, 1933 1 
ay SE Sere ay RY ee 1 
SS NE ae eee | RRS 1 
Re ees ee. oe eee 1 
arate nts dhighiiiag acide ae VR 1 
RS SES SERRE Sey engeipe res EET "SRE eA 1 
SE ni 2 dic emitted SR “RR 14 














1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
NorTe.—Minimum buying rates at the Federal Reserve Bank of 
New York on poe bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 








June 21, | Aug. 16,| Mar. 1, | May 1, | Apr. 16, 
Classes of deposits 1917- 1936- 1937- 1937- 1938- 
and banks Aug. 15, | Feb. 28, | Apr. 30, | Apr. 15, and 
1936 1937 1937 1938 after 
On net demand 
deposits:! 
Central reserve city_- 13 1914 2234 26 2284 
Reserve city.........- 10 15 1744 20 17% 
fy, RRL ae 7 10% 124 14 12 
On time deposits: 
All member banks-_- 3 44 5% 6 5 




















1 See footnote to table on p. 790 for explanation of method of com- 


puting net demand deposits. 


MARGIN REQUIREMENTS ! 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


[Per cent of market value] 








Apr. 1, | Nov. 1, 
1936- 1937 
Oct. 31, and 
1937 after 

For extensions of credit by brokers and dealers on 

listed securities, under Regulation T__.........._- 55 40 
For short sales, under Regulation T_.............._- (2) 50 
For loans by banks on stocks, under Regulation U_..| 3 55 40 











1R ations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
— percentage of its market value at the time of the extension; 
“margin requirements’? shown above are the difference between 
the market value (100%) and the maximum loan value. 
* Requirement under Regulation T was the margin ‘customarily 
required by the broker. 
“en ae U became effective May 1, 1936. 





Notg.—Regulations T and U also provide special naren requirements 
for ‘“‘omnibus” accounts and loans to brokers and dealers 
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NoTE.—Rates applicable to United States Government securities’ repurchase agree- 
per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect July 31, 1940, on advances and commitments under 
Sec. 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnote $] 











Advances to finan- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank | industrial | On por- ments 

or com- tion for On re- to make 
mercial or-| which | maining | #dvances 

ganizations — portion 

obligated 

I a cchnreil tiiecs a checeteonaee 34-6 3 3% yl 
5D 6 ET eee 4-6 3 4-5 1-2 
Philadelphia__--.._......_- 46) (1) 24% (2) 4-2 
Cleveland_.........--.....- 414-6 3 4 1 
Richmond............----- 6 4-6 1-2 
A karisivecniniani scent tarakiaon 5 % 
CE iikincccccusabnwce (1) 2% 5-6 1-2 
EE SES 4-54 314 4} @® 1 
Minneapolis............--- 6 4-5 444-5 1 
Kansas City.............-- 4-6 4 4 @® 2 
a ey eae eae 5-6 4 5-6 1 
San Francisco_...-.......-- 5-6 3-4 4-5 -2 

















1 Authorized rate one ~ cent above prevailing discount rate. 
1 Same as to borrower but not less than four per cent. 
3 Minimum charge one-half of one per cent. 


Back figures—See Annual Report for 1937 (table 40). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
Savings deposits_.-.......-- 3 2% 2% 
Postal savings deposits___.- 3 2% 244 
Other time deposits pay- 
able in: 
6 months or more......- 3 24% 24% 
90 days to 6 months. --- 3 24% 2 
Less than 90 days......- 3 2% 1 














TE.—Maximum rates that may be paid by insured nonmember 
Bi as established by the Federal Deposit Teeosunes Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. In some States the maximum rates established by the ae 
and the Federal Deposit Insurance Corporation are su ed b 
lower maximum rates established by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 































































































[In thousands of dollars} 
Wednesday figures End of month 
1940 1940 1939 
July 24 | July 17 | July 10 July 3 | June 26 | June 19 | June 12 June May June 
Assets 
Gold a on hand and due from 
(3 eee ee 18, 113, 976} 18, 028, 478)17, 944, 476) 17, 840, 475/17, 653, 476/17, 536, 475}17, 201, 476/17, 743, 476/16, 983, 476/13, 514, 719 
Redemption fund_¥- Macc 12, 853 10, 353 10, 862 10, 862 10, 862 11, 191 11, 190 10, 862 1, 021 8, 843 
Other cash apis 380, 284 367,639) 360,233) 338,248) 378,780) 371,023) 367,698) 366,090) 351,882] 350, 484 
Total reserves_.............--..-- 18, 507, 113) 18, 406, 470) 18, 315, 571/18, 189, 585/18, 043, 118) 17, 918, 689/17, 580, 364) 18, 120, 428/17, 346, 379) 13, 874, 046 
Bills discounted: ‘ 
For member banks. r 2, 717 2, 197 1, 994 2, 138 2, 251 2, 182 2, 407 2, 194 2, 815 2, 689 
For nonmember banks, etc......--- 10 10 10 10 10 10 10 10 10 2, 025 
Total bills discounted__........-- 2, 727 2, 207 2, 004 2, 148 2, 261 2, 192 2, 417 2, 204 2, 825 4,714 
Bills pone 
Payable ‘in ES ee STATE PEL RE CAM Kore ee Ree SRM ABER NY Rec mere  L APES: 556 
Industrial advances__............------ 9, 103 9, 118 9, 153 9, 186 8, 97 9, 011 9, 085 8, 947 9, 149 12, 350 
VU. 8. Sen oe securities, direct 
and guaran 
ES PS eer ame 1, 323, 196] 1, 323, 196] 1, 323, 196] 1, 323, 196] 1, 343, 183] 1, 343, 183 i, 1, 346, 995} 1, 337, 843) 1,346,995}. 911, 090 
| EER IS Tee ss 1, 126, 732| 1, 126, 732) 1, 126, 732} 1, 126, 732] 1, 130, 125) 1, 130, 125} 1, 130, 125) 1, 128, 433] 1, 130, 125) 1, 176, 109 
PN 5intd bie monp concn cvittndeenatinkh Oaks <ocnnh~ctngbetenerebnebik nnshs olan lecbindheinn [sua cndnasedumldsGenehienamelaiuananan 463, 4: 
Total U. 8S. Government securi- 
ties, direct and guaranteed_--_- 2, 449, 928) 2, 449, 928] 2, 449, 928) 2, 449, 928} 2, 473, 308) 2, 473, 308) 2,477, 120) 2, 466, 276] 2, 477, 120) 2, 550, 637 
Other Reserve Bank credit -.........-- 28, 931 39, 965 30, 048 42,011 26, 7 54, 411 34, 387 53, 904 29, 855 10, 346 
Total Reserve Bank credit out- 
ET RR me ae om I 2, 490, 689] 2, 501, 218} 2, 491, 133) 2, 503, 273) 2, 511, 253) 2, 538, 922) 2, 523,009) 2, 531,331) 2, 518, 949) 2, 578, 603 
Liabilities 
F. R. notes in actual circulation__....-- 5, 223, 282] 5, 230, 359} 5, 232, 463] 5, 247, 837) 5, 144, 450] 5, 103, 916] 5,081, 314) 5, 198,920) 5,057,064) 4, 511, 116 
Deposits: 
Member bank—reserve account - __|13, 564, 561/13, 863, 019/13, 764, 343] 13, 736, 629/13, 722, 819)13, 712, 233/13, 510, 11113, 781, 177|13, 236, 768} 10, 018, 493 
U. S. Treasurer—general account__} 642,925) 278,395} 297,428) 221,447) 300,610) 298,212) 265,424) 233, 364,757; 944,0 
FORCE DOME... .nnnccncccccssesest 742, 077 733, 601 765, 082 753, 332 658, 679 659, 828 455, 030 680, 828 428, 380 359, 596 
Other deposits..........---.----.-- 585, 358} 564,920} 508,748) 492,022) 480,897) 438,487) 559,080) 517,339) 544,764) 379,007 
Total deposits__.........-.---.-- 15, 534, 921/15, 439, 935/15, 335, 601) 15, 203, 430/15, 163, 005) 15, 108, 760) 14, 789, 645/15, 213, 116]14, 574, 669) 11, 701, 174 
Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 
CRB) ec emnnscnécciionnsisbdsdcubendens 89. 2 89. 0 89.0 88.9 88. 8 88.7 88. 5 88.8 88. 4 85. 6 








MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] © 





91 days |6months| 1 year | 2 years 
Within | 16 to 30 | 31 to 60 | 61 to 9 Over 
Total | 15days| days | days days oust 1 om 2 ons 5 aes 5 years 






































Bills discounted: 

at. a diana S onceicainbnanubee 2, 261 1,171 178 182 214 510 2 PRES “Seer See 
ties eihing eine nti een dincihe asta danny 6 2, 148 1, 069 145 162 304 463 i See? Fe See 
Bhi dne0s hrkdnnnakhonwet hidemenieie 2, 004 1, 026 136 153 275 408 ESSER SS Sree 
July z EEC Ee A ENS Ae 2, 207 1, 198 115 224 296 368 5 RE Cee eee 
NE Eek Sine ean dibaua han aanegeondiaes 2, 727 1, 402 lll 336 324 546 ees SPT eS a cos enalihes 

Industrial oe 
Ne ait eine are act eaittieitcm aes oeare 8, 975 2, 057 98 352 218 641 1, 070 1, 592 , i 5 
| iow COREA Ue a ties cetera 9, 186 1,910 367 78 369 862 1, 032 1, 580 ct 6) Sees 
Elio nieaih nler tine cing a cache dig iciaendt 9, 153 1,913 368 89 362 809 1, 066 1, 577 i 4 er 
Miah aso bbnheceiedenandatendaneen 9, 118 2, 151 95 184 287 960 1, 103 1,411 |) 4 ee 
Ju tr Be ESE ae 9, 103 2, 079 67 207 259 986 997 1, 428 it See 
REGS Ga, IS ITE ALPE: 105, 974 | 177,219 | 188,020 1, 267, 487 
VY SR SRY SE 105, 974 | 177, 220 | 186,967 | 732,267 |1, 247, 500 
TRG A RR SSR: OR 105, 974 | 177,220 | 186,967 | 732, 267 |1, 247, 500 
"SR ae SE ee 105, 974 | 177,220 | 186,967 | 732, 267 |1, 247, 500 
ESSE! NESEY Spr aneeery s-lepamereary 105, 974 | 177,220 | 186,967 | 732, 267 |1, 247, 500 
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[In thousands of dollars] 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
























































Phila- ; Min- | Kan- San 
New Cleve- | Rich-| At- St. 
Total Boston , del- Chicago ..| neap-| sas | Dallas} Fran- 
York phia land | mond | lanta Louis olis | City alee 
Assets 
Gold certificates on hand and 
due from U. 8. Treasury: 
17, 536, 475|| 996, 048/8, 784, 902) 919, 268|1, 100, 209/423, 023/326, 670/2, 717, 336/407, 233/249, 454/359, 299/235, 138) 1, 017, 895 
17, 653, 476|| 990, 878/8, 845,071} 924, 841/1, 111, 726/443, 334/320, 941/2, 748, 468/411, 249/259, 486/356, 085/233, 062/1, , 335 
17, 840, 475) /1, 031, 394/8, 883, 425| 922, 862/1, 144, 380/452, 417/338, 504/2, 754, 863/429, 027/263, 109/362, 730/244, 753/1, 013, 011 
17, 944, 476}|1, 038, 209|8, 921, 487| 923, 626/1, 160, 936/457, 170/337, 713|2, 775, 341/440, 419/262, 079/375, 430) 238, 1, 013, 976 
18, 028, 478)|1, 060, 762|8, 934, 442) 929, 143]1, 162, 580/449, 288/335, 673]2, 825, 110/435, 257/260, 227/378, 078/234, 303) 1, 023, 615 
18, 113, 976}|1, 048, 558/9, 017, 114] 928, 662|1, 176, 623/454, 195/331, 558/2, 832, 382/436, 835/258, 540/377, 465) 242, 151|1, 009, 893 
11, 191 2,117 1, 597 519 778| 1,187 332 1, 344 495 539 210 705 1, 368 
10, 862) 2, 055 1,311 414 698} 1,605 291 1, 250 477 531 194 695 1, 341 
10, 862 2, 055 1,311 414 698} 1, 605 291 1, 250 477 531 194 695 1, 341 
10, 862 2, 055 1,311 414 698} 1, 605 291 1, 250 477 531 194 695 1, 341 
10, 353 1, 988 , 035 1, 302 606 935 247 1, 109 451 518 175 678 1, 309 
12, 853 1, 988 1, 035 1, 302 606| 1,935) 1,247 1,109} 451 518} 675} 678 1, 309 
371, 023|} 31,437] 106,765} 29,416; 27,354) 21,075) 18,480) 51,884) 17,440) 5, 200) 18,855) 13,706) 29, 411 
378, 780|| 32,535) 106, 127 § 27, 220| 24,036] 20,880} 49,630} 18,412) 4,972) 20,439] 13,520] 30, 205 
, 248]) 28,906) 93,401) 28,145) 29,218) 21,892) 17,161) 44,339) 16, 4,197] 17, 259] 13,080) 24, 567 
y 30, 741} 104, 417 , 948} 24,832) 23,124) 20,172) 44,481) 17,079) 5, 787) 19,083) 12,596) 28, 973 
367, 639)! 32,769} 104,958} 31,003} 25,991] 21,736) 18,578) 47,526) 17,361) 6,377| 18,077] 14,601) 28, 662 
, 33, 406} 106,688) 32,131) 25,551) 24, 4 47, 199) 17,360} 7,445) 19,527) 13,918} 32,030 
17, 918, 689//1, 029, 602/8, 893, 264} 949, 203]1, 128, 341/445, 285/345, 482/2, 770, 564/425, 168/255, 193/378, 364/249, 549) 1, 048, 674 
18, 043, 118//1,025 468/8, 952, 509} 956, 059)1, 139, 644/468, 975)342, 112/2, 799, 348/430, 138/264, 989/376, 718)247, 277/1, 039, 881 
18, 189, 585) |1, 062, 355|8, 978, 137| 951, 421|1, 174, 296/475, po 355, 956|2, 800, 452/445, 587/267, 837/380, 1 , 528) 1, 038, 919 
18, 315, 571//1, 071, 005/9, 027, 215} 952, 988/1, 186, 466/481, 358, 176|2, 821, 072/457, 975) 268, 397/394, 707/251, 381/1, 044, 290 
18, 406, 470//1, 095, 519/9, 040, 435] 961, 448/1, 189, 177/471, 959|354, 498] 2, 873, 745/453, 069/267, 122/396, 330)249, 582) 1, 053, 586 
18, 507, 113)|1, 083, 952/9, 124,837] 962, 095|1, 202, 780/480, 726/353, 238] 2, 880, 690/454, 646) 266, 503/397, 667/256, 747) 1, 043, 232 
Bills discounted: 
Secured by U. S. Govern- 
ment obligations, direct 
and guaranteed: 
a 691 95 190 51 73 40 15 54 26 80 23 ee 
eer 704 152 120 82 73 50 15 _ 80 22 ae 
ff eon 711 127 180 66 78 40 15 | eee 70 15 ee 
See 654 160 75 61 78 40 15 5. ee 90 15 ae 
 ; 768 50 55 111 173 53 15 71 100 60 31 | _, Cane eam 
og ee eee 998, 40 283 126 78 113 15 71 30 155 31 WE Ss .culacs 
Other bills discounted: 
SES IC 1, 501 34 196 47 26 70 13 10 160 125 359 7 70 
PR Liiak wlennedomnr 1, 557 30 242 40 31 120 149 10 115 121 334 293 72 
DE iden nc sc nae 1, 437 22 222 17 53 70 149 10 100 58 361 297 78 
3 See | eae 159 45 57 105 169 10 100 49 297 281 78 
BEE Ei ircs eee tvencenst Sa 192 114 41 105 169 19 100 50 288 284 77 
SES aes 1, 729 21 201 91 40 90 201 18 85 50 313 547 72 
Total bills discounted: 
cS 2 2, 192) 129 386 98 99 110 152 64 186 205 382 311 70 
int ttdnnbavcnsnwasins 2, 261 182 362 122 104 170 164 81 115 201 356 332 72 
ioe So naka a elven tee 2, 148 149 402 83 131 110 164 91 100 128 376 336 78 
Dc ancnamascnyeeun 2, 004 160 234 106 135 145 184 81 100 139 312 330 78 
SN a Sacks ac aticanens 2, 207 50 247 225 214 158 184 90 200 110 319 333 77 
See 2, 727; 61 484 217 118 203 216 89 115 205 344 603 7 
Industrial advances: 
SOS ee 9,011 1, 152 2,010 2, 570 342 896 251 326 60 169 95 472 668 
' SU OEE Se 8, 975 1, 145 2, 004 2, 563 337 893 245 es 225 95 473 668 
RE ci bkbsb asicanenaaccan 9, 186 1, 141 1, 998 2, 710 350 894 239 298 10 225 195 466 660 
PE Latin nh sean aaeee 9, 153) 1, 141 1, 997 2, 703 352 893 231 297 10 208 195 466 660 
is chdcsansxnnbon 9, 118 1, 145 1, 996 2, 689 349 871 230 297 5 217 194 465 660 
ae 9, 103 1, 142 1, 991 2, 673 367 870 222 302 5 213 193 465 660 
U. 8. Government securities, 
direct and guaranteed: 
Bonds: 
PE Kdvccoeneshes ux 1, 343, 183) 97,929) 402,946] 107,282) 137,361) 68,495) 56,708) 146,973) 61, 530) 40, 412) 61,949) 51,705) 109, 893 
eee 1, 343, 183) 97,929] 402,946} 107,282) 137,361) 68, 495] 56,708) 146,973) 61, 530) 40, 412) 61,949) 51,705] 109, 893 
3. eet oe 1, 323, 196|} 96,517) 405,667) 105,011] 135, 697) 66,228) 48, 524 j 61, 227) 38, 930} 62, 501} 51,559) 110, 937 
Se, ee ae , 323, 196]| 96,517) 405,667) 105,011] 135, 697) 66,228) 48,524) 140,398) 61, 227] 38,930) 62, 501| 51,559] 110, 937 
gk SRE Se 1, 323, 196}| 96,517] 405,667) 105,011) 135,697) 66,228) 48,524) 140,398) 61, 227) 38,930) 62, 501) 51,559; 110, 937 
- Se 1, 323, 196} 96,517) 405,667) 105,011] 135, 697| 66,228) 48,524) 140,398] 61, 227) 38,930) 62, 501) 51,559) 110, 937 
otes: 
ET ee. 1, 130, 125}| 82,395) 339,030} 90,267) 115, 573) 57,630) 47,712) 123, 659) 51, 769) 34,002) 52, 123) 43,505) 92, 460 
OS SRT TSE: 1, 130, 125), 82,395) 339,030) 90,267) 115, 573) 57,630) 47,712) 123, 659) 51, 769) 34,002) 52, 123) 43,505) 92, 460 
CE Rigadestesesakdane 1, 126, 732|| 82,186} 345,434) 89,421) 115, 549) 56,395) 41,320) 119, 550) 52, 136) 33, 150) 53, 221) 43,905) 94, 465 
cg eee: 1, 126, 732|| 82,186) 345,434) 89,421) 115, 549) 56,395) 41,320) 119, 550) 52, 136) 33, 150) 53,221) 43,905) 94, 465 
TE Be Berek 1, 126, 732|| 82,186) 345,434) 89,421) 115, 549) 56,395) 41,320] 119, 550] 52, 136) 33, 150) 53,221) 43,905) 94, 465 
IDs ic nkipi wen bined 1, 126, 732|| 82,186} 345,434) 89,421] 115, 549) 56,395) 41,320) 119, 550} 52, 136) 33, 150) 53,221) 43,905) 94, 465 
Total U. 8S. Government 
securities, direct and guar- 
an : 
EAS ae 2, 473, 308}! 180,324) 741,976) 197,549] 252, 934/126, 125/104, 420} 270, 632|113, 299) 74, 414/114, 072) 95,216) 202,353 
RRS Sepiieipeee te Te 2, 473, 308|| 180,324) 741,976} 197,549] 252, 934/126, 125)104, 420) 270, 632/113, 299) 74, 414/114, 072) 95,210) 202, 353 
ERP RES eres Ze 2, 449, 928}} 178,703] 751,101] 194,432) 251, 246/122, 623) 89,844) 259, 948/113, 363) 72, 080/115, 722] 95, 464) 205, 402 
OE Spee fers 2, 449, 928}! 178,703) 751,101} 194,432) 251, 246/122, 623) 89,844) 259, 948/113, 363) 72, 080)115, 722) 95, 464) 205, 402 
OS. Sea pees 2, 449, 928}! 178,703] 751,101) 194,432] 251, 246/122, 623) 89,844) 259, 948/113, 363) 72, 080)115, 722] 95,464) 205, 402 
US Sadciccadanee hha 2, 449, 928); 178,703) 751,101) 194,432) 251, 246/122, 623) 89,844) 259, 948/113, 363) 72,080|115, 722) 95,464) 205, 402 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 














y Phila- 2 : Min- | Kan- San 
New Cleve- | Rich-| At- : St. 
Total Boston del- Chicago ;,| neap-| sas | Dallas} Fran- 
York phia land | mond | lanta Louis olis | City pt sod ; 
Assets—Continued 
Total bills and securities: 
200, 217) +253, 375) 127, 131/104, 823) 271, 022)113, 545) 74, 788/114, 549) 95,993) 203, 091 
200, 234) +253, 375) 127, 188/104, 829) 271, 040/113, 414) 74, 840/114, 523) 96,015) 203, 093 
197, 225} 251, 727/123, 627) 90, 247) 260, 337/113, 473) 72, 433) 116, 293) 96, 266] 206, 140 
197, 241| 251, 733/123, 661) 90,259) 260, 326/113, 473) 72, 427|116, 229) 96,260} 206, 140 
197, 346] 251, 809/123, 652} 90,258} 260, 335/113, 568) 72, 407/116, 235) 96, 262| 206, 139 
197, 322} 251, 731)123, 696) 90, 282) 260, 339/113, 483) 72, 498/116, 259) 96,532! 206, 134 
5 4 2 2 6 1 ® 1 1 4 
5 4 2 2 6 1 bs 1 1 4 
5 4 2 2 6 1 ° 1 1 4 
5 4 2 2 6 1 * 1 1 4 
5 4 2 2 6 1 1 1 4 
5 4 2 2 6 1 bs 1 1 4 
1, 063 1, 923} 1, 543} 1, 730 3,171} 2,422 1, 768 435 3, 135 
908 1, 332} 2,362) 2,019 2,051; 1,269) 1,216) 1,443 435 3, 268 
945 1, 732} 2,537) 1,431 2,485} 1,952) 1,647) 1,684 526 3,014 
1, 351 1,985} 2,951) 2,323 3, 167) 1,414 669} 2, 308 585 3, 48 
1, 130 1,461} 3,069) 1,976 3,434) 2,281 795; 1,848 539 3, 924 
1, 085 1,510} 2,487) 2,148 2,554) 1,453) 1,390) 1,318 421 3, 995 
63, 260 93, 224) 71,972) 27,872} 106,865) 32, 258) 19, 113) 33,717) 26, 828 43, 149 
48, 930 77, 589| 52, 587| 22, 710 91, 686] 26, 532) 16, 828) 30, 764| 22, 067 35, 987 
51, 588 83, 59, 663} 25, 389 94, 276) 30, 829) 17, 500) 31, 465) 22,312 37, 724 
47, 785 78, 810} 56, 199) 23, 278) 94, 135) 30,885) 17, 342) 32, 514) 23, 589 36, 101 
77, 397 55, 893 92, 686} 62,750) 26,667) 107, 357| 33,153) 19, 174! 34,352) 27, 383 40, 252 
62, 472 45, 243 78, 282) 52, 757) 32, 351 90, 813) 30, 227) 18, 158} 26, 974) 23, 005 36, 992 
CE Ci cctocamaxepewen 41, 536 2, 866 9, 820 4, 520 5, 486} 2,513) 2,016 3, 362} 2,347) 1,384) 3,165) 1, 146 2,911 
iN eke Site mn 41, 490 2, 866 9, 820 4, 509 5, 473} 2,507} 2,012 3, 362} 2,344) 1,384) 3,165) 1, 146 2, 902 
NE BE eaataabtdnunna 41, 436 2, 861 9, 802 4, 509 5, 473} 2,507) 2,012 3, 356} 2,344) 1,381) 3,149) 1,140 2, 902 
cS ere 41, 439 2, 861 9, 802 4, 509) 5,476} 2,507) 2,012 3, 356} 2,344) 1,381) 3,149) 1,140 2, 902 
BE ies ccudcycece<cretann 41, 440) 2, 861 9, 802 4, 509 5,476} 2,507} 2,012 3, 356} 2,344) 1,381) 3,149) 1,140 2, 903 
DR ob Udi wiiu ce weaeh's 41, 432 2, 861 9, 802’ 4, 508 5,461) 2,507) 2,011 3, 356} 2,353) 1,381] 3,149) 1,140 2, 903 
Other assets: 
pO a eae 53, 019 3, 570 15, 105 4, 182 5, 996} 3,141) 2,173 5, 468; 2,289) 1,643) 2,339) 2,390 4, 723 
Ns csici wince ada Se 54, 057 3, 627 15, 468 4, 423 6,085) 3,210) 2,179 5, 550} 2,300) 1, 655 369) 2, 426 4, 765 
' | eer 54, 450 3, 681 15, 857 4, 274 6,175} 3,154) 1, 950 5, 483} 2,360} 1,639) 2,479] 2,479 4, 919 
S| SEE ae ipere 55, 381 3, 726 16, 209 4, 389 6,241} 3,216) 1,959 5, 563} 2,391) 1,667) 2,510) 2,524 4, 986 
PE arvined denencnae eed 56, 114 3, 791 16, 320 4, 406 6, 330} 3,253) 2,016 5, 678} 2,438) 1,687) 2,546) 2, 589 5, 060 
+ pe ee ee 57, 153 3, 931 16, 733 4, 439 6,412) 3, 2, 051 5,774| 2,473) 1,713) 2,584) 2,623 5, 122 
otal assets: 
Pc necanccodcavseteuua 21, 323, 670}|1, 306, 005/9, 864, 286) 1, 222, 450) 1, 488, 349/651, 587/484, 098/3, 159, 958/578, 030/352, 975/533, 903/376, 342) 1, 305, 687 
Ci cnncnucenuedcneeawe 21, 297, 976}|1, 273, 118/9, 895, 391} 1, 215, 068) 1, 483, 502/656, 831/475, 863)3, 173, 043/575, 998)360, 912/528, 983)369, 367/1, 289, 900 
WUE Mick iicunssannutaetaues 21, 488, 447||1, 324, 769/9, 951, 177} 1, 209, 967|1, 522, 637/667, 404) 476, 987/3, 166, 395/596, 546)362, 437/535, 254/381, 252)1, 293, 622 
SS ee 21, 555, 977||1, 321, 342|9, 964, 348] 1, 208, 268] 1, 530, 715/670, 435/478, 009/3, 187, 625/608, 483/361, 883/551, 418]375, 480] 1, 297, 971 
yp, SERS See 21, 779, 245}|1, 360, 577) 10,035,211) 1, 224, 737] 1, 546, 943/667, 192/477, 429/3, 253, 911/606, 854/362, 566/554, 461/377, 496) 1, 311, 868 
WOH DO. psnketawee adgipemns 21, 743, 590) |1, 333, 749| 10,064,794) 1, 214, 697/1, 546, 180/665, 473/482, 083/3, 243, 532/604, 636/361, 643/547, 952/380, 469) 1, 298, 382 
Liabilities 
Federal Reserve notes in ac- 
tual circulation: 
SE koawk dint dewacee se 5, 103, 916|| 418, 783) 1, 357, 273] 354,386) 461, 131/224, 184/164, 723) 1, 113, 670/193, 741/142, 093) 187, 201) 79,845} 406, 886 
PTs acndaccecwsiods 5, 144, 450]! 423, 039) 1, 369,821] 357,690} 467, 804/226, 226/164, 716| 1, 121, 633/194, 294/142, 188) 186, 598) 79,795} 410, 646 
} 8 SE eer s 5, 247, 837|| 430, 139) 1, 406, 195] 362,144) 471, 925)229, 791/168, 247) 1, 138, 333] 197, 079) 144, 586/190, 528) 81,892) 426, 978 
a ee 5, 232, 463|} 430, 480} 1, 393, 250) 361,419} 477, 838)228, 537/167, 721/1, 136, 581/196, 937/143, 885/190, 078] 81,622) 424, 115 
RES. caccves kvewcndas 5, 230, 359|| 427, 832)1, 396,725} 361,528) 474, 540/229, 762/167, 496) 1, 137, 523/197, 462) 143, 318) 191, 247) 81,779) 421, 147 
D PD ci nkneewinecscodius 5, 223, 282|| 428, 399) 1, 392,823} 361,037) 479, 337|227, 660/166, 239) 1, 136, 878/197, 011/142, 807| 190, 799) 81,712) 418, 580 
eposits: 
Member bank—reserve ac- 
count: 
> aa 13, 712, 233]; 707, 0657, 536, 248} 667,965} 812, 495/297, 555) 238, 572) 1, 778, 965) 295, 533) 152, 750) 265, 563)219, 345) 740, 177 
EE isiwonnnceksdes 13, 722, 819|| 701, 362/7, 524,016} 674, 262} 813, 533/314, 394/228, 925) 1, 800, 942)302, 540) 155, 834) 265, 745/217, 238; 724, 028 
SS ENT Pee 13, 736, 629|| 729, 677|7, 526, 568} 662,809) 843, 310/317, 568/227, 109) 1, 757, 650/313, 999) 155, 004) 266, 937/225, 870) 710, 128 
| Sa .|13, 764, 343}) 728, 391|7, 494,355) 666, 621 . 326, 630} 232, 054) 1, 779, 355)324, 102) 155, 777|277, 589/220, 467) 712,618 
| > eee 13, 863, 019}| 763, 393/7,471, 718} 681,988] 858, 124/318, 808/226, 636) 1, 833, 018/323, 030) 154, 758) 282, 620/218, 219} 730, 707 
\ ) ae 13, 564, 561|| 723, 961/7, 391,410} 659,834) 836, 532/308, 797/211, 927) 1, 769, 397/312, 169) 148, 129|272, 078)214, 759) 715, 568 
U. S. Treasurer—general 
account: 
PP Meteccnncncesece 298, 212 11, 341 86, 225; 27, 238 21, 742; 15,026) 11, 341 35, 241} 19, 729} 12, 587) 18,778) 17, 639 21, 325 
Eb acenncunane 300, 610) 10, 139 93, 433 19, 115 19, 001} 20, 668) 17, 435 28, 552) 15, 476} 18, 599) 17,191) 16, 937 24, 064 
ee 221, 447 7, 879 50, 814 11, 506 14, 631} 13,014) 11, 654 34, 788) 15, 060) 15,089) 13, 425) 15, 677 17, 910 
hid duncan ovees 297, 428 13, 595) 121, 165 8, 974 13, 913} 10,056) 10, 740 36, 341} 16, 288) 14, 252) 17, 435) 13, 499 21, 170 
\ 2 plaka 278, 395 8, 242) 113, 737 11, 658 9,099} 8,711} 13,479 35, 852) 13,945) 14,406) 14,425) 15, 897 18, 944 
, eee ee at sal wih aint 642, 925 35,045) 240, 736 32, 083 43, 795| 28, 167) 28,191) 105, 235) 26,395) 24, 155) 24, 528) 27, 412 27, 183 
‘oreign bank: 
SE Rideindacnvocden 659, 828 47,311} 234, 410 64, 656 61, 358} 28, 369) 23, 092 79,171) 19, 792} 14, 514) 19, 132) 19, 792 48, 231 
ee 658, 679) - 229, 788 65, 183 61, 858} 28, 601) 23, 79, 817) 19,954) 14, 633] 19, 289) 19, 954 48, 623 
| SME ee 753, 332 53, 668} 270, 890 73, 319 69, 579} 32,171) 26, 185 89, 779) 22,445) 16,459) 21, 697) 22, 445 54, 695 
ME iiekcasscnctseer 765, 082 55, 655) , 75, 957 72, 082} 33, 328) 27, 127 q 23, 252) 17,052) 22,477) 23, 252 56, 
pS Se 733, 601 52,012} 264, 392 71, 343 67, 703} 31, 303) 25, 480 87, 359} 21,840} 16,016) 21, 112) 21, 840 53, 201 
Cas cudkcddrnene 742, 077 53, 235} 262, 599 72, 893 69, 174} 31, 984) 26, 033 89, 257) 22,314) 16, 364) 21, 570) 22,314 54, 340 
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{In thousands of dollars] 
Phila- Min- | Kan- San 
New Cleve- | Rich-| At- St. 
Total Boston del- Chicago neap-| sas |Dallas| Fran- 
York phia land | mond | lanta Louis olis | City cisco 
Liabilities—Continued 
Deposits—Continued: 
Other deposits: 
BE Dice aicaceckticws 438, 487 6,957| 354,797) 17,972 8, 226) 2,291) 5, 393) 3,901} 5,844) 5, 263 344) 2,552) 24, 947 
SS, SERRE 480, 8,100] 395, 267 7,024) 10,603} 2,241) 5,834 3,731] 5,615) 6,288) 518) 2,549) 23,127 
| SS OTe 492, 022) 5,909} 407,929) 14, 548 9,938] 2,392) 5, 187 4,860) 5,953) 6,367) 1,674) 3,184) 24,081 
PC cdemrccowedas 508, 7: 6, 483] 425,886] 14, 208 9,954) 1,986) 4, 947; 4, 843) 6,292) 5,894) 1,581] 3,110) 238, 564 
"Ok. BESTE ee 564, 920 9,220} 471,421} 10,732} 15,091) 2,176) 5,107 7,973| 5,879) 7,685) 1,865) 2,534) 25,237 
> (SRR NTS , 308 6,797; 511,714} 10,890 7, 722) 1,616} 4, 606) 5,155} 6,039) 5,590) 1,417) 2,000) 21,812 
Total deposits: 
Oy” _ eee 15, 108, 7 772, 674|8, 211, 680} 777,831] 903, 821/343, 241/278, 398] 1, 897, 278/340, 898/185, 114/303, 817/259, 328} 834, 680 
NS EEE IEE 15, 163, 767, 300|8, 242, 504] 775,584] 904, 995/365, 904/275, 474/1, 913, 042/343, 585/195, 354/302, 743/256, 678} 819, 842 
15, 203, 797, 133)8, 256, 201} 762,182) 937, 458/365, 145/270, 135}1, 887, 077/357, 457/192, 919/303, 733|267, 176} 806, 814 
15, 335, 601)| 804, 124/8, 306,635) 765,760} 942, 333/3' 274, 868] 1, 913, 547/369, 934/192, 975/319, 082/260, 328} 814,015 
, 439, 832, 867/8, 321, 268} 775,721] 950, 017/360, 998/270, 702) 1, 964, 202/364, 694/192, 865/320, 022/258, 490} 828, 089 
5, 534, 921|| 819, 038/8, 406, 459 5, 7, 223|370, 270, 757|1, 969, 044/366, 917] 194, 238)319, 593/266, 485} 818, 903 
une 750, 86: 89,499} 171,220) 56,815) 89, 533) 68, 614| 27,888) 103, 378) 32, 238] 16,399] 32,171] 25,677} 37, 430 
June 26. 629, 569 57, 706} 158, 784 48, 148 76, 771} 49, 124) 22,555) 92,627) 26,938] 13,971] 28,884] 21,377) 32, 684 
July 3_- 679, 476}; 72,645) 165,619} 52,473] 79,632) 57,010] 25,581) 95, 573) 30,905] 15, 596) 30,326] 20,762) 33,354 
July 10 629, 472}| 61,849) 141,086) 47,829) 76,839) 54,417) 22,371] 91, 984] 30,476) 15, 673] 31, 563] 22,078] 33, 307 
July 17- g 74,977| 193, 823 , 265} 88, 672) 60,932) 26,183} 106, 534) 33, 565) 17,043) 32, 518] 25,779] 36, 104 
July 24 we 626, 010 61, 296} 141,855) 44,740 75, 860) 51, 711) 32,010 91, 842) 29, 537) 15, 221) 26, 846) 20, 790 34, 302 
Other liabilities, including ac- 
crued dividends: 
536 1, 616 499 583 181 203 557 150 168 255 197 356 
521 1, 687 713 603 203 214 638 159 188 278 210 372 
257 144 153 172 29 79 177 34 89 137 73 29 
270 304 235 234 41 97 246 46 103 141 88 76 
280 268 188 226) 24 92) 209) 44 91 133 79 56 
363 435 190 242 49 112 285) 52 121 151 103 102 
1, 281, 492/9, 741, 789] 1, 189, 531/1, 455, 068/636, 220/471, 212/3, 114, 883/567, 027/343, 774/523, 444/365, 047/1, 279, 352 
1, 248, 566|9, 772, 796}1, 182, 135]1, 450, 173|641, 457/462, 959/3, 127, 940/564, 976/351, 701|518, 503/358, 060) 1, 263, 544 
1, 300, 174/9, 828, 159}1, 176, 952!1, 489, 187/651, 975 , 042)3, 121, 160/585, 475/353, 190}524, 724/369, 903)1, 267, 175 
1, 296, 723/9, 841, 275|1, 175, 243/1, 497, , 995)465, 057/3, 142, 358)597, 393/352, 636 , 864/364, 116) 1, 271, 513 
1, 335, 956/9, 912, 084) 1, 191, 702/1, 513, 455/651, 716/464, 473/3, 208, 468/595, 765/353, 317/543, 920/366, 127] 1, 285, 396 
1, 309, 096/9, 941, 572/1, 181, 667}1, 512, 662/649, 984/469, 118/3, 198, 049/593, 517/352, 387/537, 389/369, 090/1, 271, 887 
9, 332 51, 039 11, 917 14,006} 5,278) 4, 636 13, 676} 4,139) 2,956) 4,382) 4,121 11, 615 
9, 333 51, 033 1, 903 14,020} 5,280) 4, 639 13, 682} 4,139) 2,956) 4,382) 4,121 11, 615 
9, 337 51, 076 11, 898 14,027) 5,287| 4,642 13, 691} 4,139) 2,961) 4,398) 4,123 11, 615 
9, 339 51, 073 11, 898 14, 036} 5,291) 4,646 13, 706} 4,138) 2,958) 4,404) 4, 134 11, 615 
9, 335 51, 076 11, 897 14,040} 5,317) 4,648 13, 873} 4,143) 2,958] 4,407) 4, 135 11, 620 
9, 335 3 11, 878 14,041} 5,319) 4,649 13, 892} 4,143) 2,959] 4,408) 4, 136 11, 620 
10, 405 53, 326 14, 198 14, 323) 5,247) 5,725) 22,824) 4,709) 3,152) 3,613) 3,974 10, 224 
10, 405 53, 326 14, 198 14, 323} 5,247) 5,725 22,824) 4,709) 3,152] 3,613) 3,974 10, 224 
10, 405 53, 326 14, 198 14, 323} 5,247) 5,725 22,824) 4,709) 3,152) 3,613) 3,974 10, 224 
10, 405 53, 326 14, 198; 14, 323} 5,247) 5,725 22,824) 4,709) 3,152 § 
10, 405 53, 326 14, 198 14, 323} 5,247) 5,725 22,824) 4,709) 3, 152 
July 24 10, 405 53, 326 14, 198 14, 323} 5,247) 5,725) 22,824, 4,709) 3, 152 
Surplus (section 13b): 
"USER SERRE 26, 2, 874 7, 109 4, 393 1,007} 3,246 713 1, 429 538} 1,001 
June 26_ 26, 2, 874 7, 109 4, 393 1,007} 3, 246 713 1, 429 538} 1,001 
26, 839) 2, 874 7, 109 4, 393 1,007} 3, 246 713 1, 429) 538) 1,001 
26, 839 2, 874 7, 109 4, 393 1,007} 3, 246 713 1, 429 538} 1,001 
26, 83' 2, 874 7, 109 4, 393 1,007] 3, 246 713 1, 429 538} 1,001 
26, 839) 2, 874 7, 109 4, 393 1,007) 3, 246 713 1, 429 538) 1,001 
39, 175 1, 902 11, 023 2, 411 3,945) 1,596) 1,812 7,146) 1,617} 2,092 
39, 504 1, 940 11, 127 2, 439 3,979} 1,601) 1,827 7, 168) 1,636) 2, 102 
40, 5 1, 979 11, 507 2, 526 4,093] 1,649) 1,865 7,291} 1,685) 2,133 
40, 763 2, 001 11, 565 2, 536) 4,105} 1,656) 1,868 7,308} 1,705) 2,136 
40, 2, 007 11, 616 2, 547 4,118} 1,666) 1,870) 7,317) 1,699] 2,138 
41, 153 2,039} 11,707} 2,561] 4,147] 1,677| 1,878] 7,338] 1,729] 2,144 
1, 222, 450} 1, 488, 349/651, 587/484, 098]3, 159, 958] 578, 030/352, 975: 
1, 215, 068) 1, 483, 502/656, 831/475, 863/3, 173, 043/575, 998/360, 912 
1, 209, 967|1, 522, 637/667, 404/476, 987|3, 166, 395|596, 546/362, 437 
8/1, 208, 268)1, 530, 715/670, 435]478, 009/3, 187, 625|608, 483/361, 883 
1, 224, 737|1, 546, 943/667, 192/477, 429|3, 253, 911/606, 854/362, 566 
1, 214, 697|1, 546, 180/665, 473/482, 0833, 243, 532/604, 636/361, 643 
Commitments to make indus- 
trial advances: 
UE Ios nck cinacnantconce 8, 587 7 822 1, 138 1, 172 686 515 18 170 57 
PE iia dakaghunewdiepw 8, 76: 267 820 1, 187 1,170 681 611 17 361 56 
July 3_. pita 8, 267 811 1, 137 1, 154 678 511 17 351 55 
July 10 < 8, 68: 267 811 1, 137 1, 151 674 511 17 351 54 
3 SEORIRIRERGPTES eee 8, 611 265 758 1, 137 1, 138 676 $11 17 350 56 
1” oes 8, 58 265 758} 1,136] 1,160] 676) Sil 16, 350 56 
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INDUSTRIAL ADVANCES BY FEDERAL BANKS 
[Amounts in thousands of dollars] 











Repaid, 
Applications Applications under Applications Advances Commit-|Approved| expired, | Partici- 
received consideration approved out- ments | but not | or with-| pations 

Date (last Wednesday of standing! out- com- |drawnby|  out- 
each month) (am ount) standing | pleted 2 appli- | standing? 
(amount) |(amount) | cant, etc. | (amount) 

Number | Amount | Number |} Amount | Number |} Amount (amount) 

1934—Dec. 26..........------ 4,386 | 146,972 71 2, 955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
1935—June 26_..........----- 6,325 | 237, 581 68 11, 349 1, 646 778 27, 518 20, 579 11, 248 24, 900 4, 533 
SE Sic caremnscavd 7, 437 , 084 2, 823 1,993 | 124, 493 32, 493 27, 649 11, 48 44, 025 8, 778 
1936—June 24__..........---- 8,006 | 314,471 12 1, 880 2,183 | 133,343 30, 484 24, 454 9, 381 61, 425 7, 599 
See 8, 247 998 5 1, 245 2,280 | 139, 829 25, 526 20, 959 8, 226 77,910 7, 208 
1937—Maar. 31__._...-------- 8, 344 , 300 9 1, 322 2,323 | 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
| era 8,430 | 339, 509 10 1, 263 2,361 | 145,758 23,019 16, 331 1,470 97, 663 7, 275 
cf 5s 8,474 | 341,842 1 800 2,381 | 146,724 21, 415 14, 880 537 | 102, 588 7, 304 
i aR 8, 534 | 350, 551 7 550 2,406 | 150, 987 20, 216 12, 780 3,369 | 107, 384 7, 238 
19388—Mar. 30___....--.----- 8,708 | 358, 19 1, 299 2,464 | 154,918 19, 371 13, 110 3,419 | 111, 193 7, 825 
a eee 8,976 | 369, 583 8 476 2,566 | 161, 158 18, 444 13, 649 3,084 | 117, 8, 426 
| Hh a 9,102 | 378,974 8 146 2, 617 17, 567 13, 597 5,737 | 122,447 9, 032 
© JSS 9,188 | 387,490 5 247 2,653 | 175,013 17, 345 14, 161 1,946 | 128,839 12, 722 
1939—Jan. 25.........--.---- 9,203 | 389, 176 8 999 2,660 | 175,651 16, 811 13, 004 1,293 | 132,009 12, 534 
ME TE Sicckcsnamecsou 9,221 | 389, 554 7 964 2,671 | 175,902 16, 474 12, 907 1,105 | 133,001 12, 415 
SS Sa RED 9, 249 14 344 2,683 | 177,895 15, 798 12, 647 1,975 | 135,004 12, 471 
. Jee 9,270 | 394,055 7 495 2,697 | 178,639 15, 817 11, 749 2,134 | 136, 696 12, 243 
Sees 9, 296 394, 970 6 400 2, 713 179, 332 15, 305 11, 530 2, 496 137, 922 12, 079 
"| Sees 9,308 | 395, 499 5 255 2, 721 ‘ 15, 255 11, 175 2,067 | 139, 281 12, 000 
: | ees 9, 330 , 780 6 760 2,730 | 183,354 15, 384 11, 476 733 | 142,943 12, 818 

CRS 9,355 | 401, 228 7 532 2,743 | 184, 152 14, 667 11 1,220 | 144,812 12, 
tt ee 9, 366 2 370 2, 752 234 14, 454 10, 517 1, 938 146, 156 12, 169 
EMS < ccsanesaiens 9, 388 402, 944 1 70 2, 763 186, 034 14, 545 10, 156 1, 764 148, 037 11, 532 
, eee 9,401 | 404, 3 92 2,772 | 187, 257 14, 051 9, 643 2,548 | 149,911 11, 104 
. SR See 9,418 | 405, 225 2 41 2,781 | 188, 222 13, 9, 220 2,659 | 151,679 10, 981 
1940—Jan. 31__....._....---- 9,433 | 406, 2 76 2,793 | 188,879 12, 860 8, 376 2,504} 154, 629 10, 510 

Pt sicknaneccanus 9, 456 407, 392 4 32 2, 805 190, 055 12, 997 8, 966 1, 454 155, 574 . 
 < Jers 9, 476 410, 192 7 199 2,814 192, 665 12, 723 8, 224 2, 471 158, 110 11, 137 
(5 SSS ReSRas Te 9, 487 411, 628 4 118 2, 825 194, 096 12, 001 8, 725 2, 264 159, 950 11, 156 
TIE EES 9, 504 413, 178 3 45 2, 832 195, 404 11, 242 8, 852 2, 474 161, 491 11, 345 
ek obec iwoee 9, 512 413, 646 2 33 2, 838 195, 739 10, 988 8, 762 2, 195 162, 612 11, 182 
PUNE chi kciabieeensen 9,532 | 415, 407 3 87 2, 850 197, 301 11, 153 8, 611 2, 021 164, 408 11, 108 






































1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of the Federal Reserve Banks. 

2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 

3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $11,- 
108,065 July 17, 1940. 

4 Tuesday. 

5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





Phila- Min- | Kan- San 
Total || Bos: | New |" ae. _— Rich-| At- Chi- St. Dallas 


ton | York | ohia mond | lanta| cago | Louis —_ City 








Federal Reserve notes: 
Issued to F. R. Bank by F. R. agent: 


BE Be iintihioaiidide-oseinas aatapat 5, 452, 443, 150/1, 458, 934/374, 549|489, 215/243, 108} 179, 357) 1, 163, 193|203, 896/147, 879} 196, 319) 87, 461|465, 747 
GE Diblidceisncsndeede dn cdmathose 5, 533, 705|/451, 696)1, 493, 034 , 933} 495, 965/245, 470) 181, 815) 1, 171, 251) 206, 004) 148, 277/197, 454) 88, 599/471, 207 
(| ee 5, 550, 315)/450, 206} 1, 496, 973/385, 695)498, 559/244, 615) 182, 808) 1, 170, 670} 206, 847) 149, 647) 199, 374) 88, 274/476, 647 
BE Dei cacimnadaavese ceenkaa 5, 565, 621) /448, 127| 1, 497, 496/383, 603/499, 668/246, 325) 182, 0071, 185, 761/208, 349) 148, 725/199, 070) 88, 865/477, 625 
Ris ivi Sass sipitielta i nmeenhigoesace 5, 566, 947|/445, 615/1, 499, 220/381, 688/500, 534)|246, 956) 181, 469) 1, 183, 932)208, 030) 148, 614/200, 260} 90, 064/480, 
Held by Federal Reserve Bank: 
Pied b6ctickceebcnnleous 308, 20, 111 89, 113} 16,859} 21,411) 16,882) 14, 641 41, 560} 9,602) 5,691) 9,721) 7, 666) 55,101 
MT Rcitidhin’s. acta beimaciaiermaiaican 285, 868) 21, 557 86, 839] 20, 789) 24,040} 15, 679) 13, 568 32,918} 8,925) 3,691) 6,926) 6,707) 44,229 
iki abwnneusstashececee 317, 852|| 19,726} 103, 723) 24, 276) 20,721) 16,078} 15, 087 34, 9,910} 5,762} 9,296) 6,652) 52,532 
. SAS ee 335, 262}; 20,295) 100,771) 22,075) 25, 128] 16, 563) 14, 511 48, 238] 10,887) 5,407) 7,823) 7,086) 56,478 
DE Me sesaksedetcdcucsiasesch 343, 665)| 17,216} 106,397} 20,651) 21,197} 19, 296) 15, 230 47,054) 11,019} 5,807) 9,461) 8, 352) 61,985 
In actual circulation: 
PE eB airs niracnensnae sae 5, 144, 450|/423, 039) 1, 369, 821/357, 690/467, 804|226, 226) 164, 716/1, 121, 633/194, 294) 142, 188/186, 598) 79, 795/410, 646 
WEE Wo hak sviso dencwcencon 5, 247, 837||430, 139}1, 406, 195/362, 144/471, 925/229, 791/168, 247/1, 138, 333/197, 079) 144, 586/190, 528) 81, 892/426, 978 
PR sthtih a diecicmigrenevecaviwseeiiben 5, 232, 463) |430, 480) 1, 393, 250/361, 419/477, 838)228, 537/167, 721) 1, 136, 581/196, 937/143, 90, 078} 81, 622/424, 115 
 . SRSA ee: 5, 230, 359) |427, 832) 1, 396, 725/361, 528/474, 540/229, 762/167, 496) 1, 137, 523/197, ap 318}191, 247) 81, 779|421, 147 
| ¢ =e ee 5, 223, 282) /428, 399] 1, 392, 823/361, 037|479, 337|227, 660} 166, 239) 1, 136, 878) 197, 011) 142, 190, 81, 712)418, 


y 
Collateral held by agent as security for 
notes issued to bank: 
Gold certificates on hand and due 
from U. 8. Treasury: 





















































WIE Scie ced in one cuiena kanes 5, 557, 500} /460, 000} 1, 485, 000/385, 000/490, 000/250, 000) 185, 000}1, 170, 000/209, 200, 000} 91, 000/484, 000 

iin pnaiadanidans cont 5, 604, 500} /460, 000} 1, 515, 000/385, 000}497, 000/250, 000/185, 000) 1, 180, 000/209, 200, 000} 91, 000/484, 000 

ERE SES Sere 5, 624, 500) /460, 000}1, 515, 000/390, 000) 500, 000} 260, 000) 185, 000} 1, 180, 000) 209, 200, 000} 91, 000/484, 000 

Is i Sh ak bke Sane 5, 669, 500} /460, 000} 1, 525, 000/390, 000) 500, 000} 260, 000/185, 000) 1, 200, 000) 2 200, 000} 91, 000/489, 000 

EM ids igs ivacsdebodasetnee 5, 679, 500} /460, 000} 1, 525, 000/390, 000/503, 000/260, 000/185, 000) 1, 200, 00u)2 205, 000} 93, 000/489, 000 
Eligible paper: 

SS decat tlici bb cain neatean 1, 434 182) 362 ) Se Wetusdn Bvoudakdes NCS RSS 
is hia ie bel umeuwaile 1, 334 149 402 ae Rae cdinine ip teeinare a alienation sania 
PE iin Pe ihlnnwace e tte wowend 1, 152 160 234 | ae DE Sere ak 2a 
EE ES eae 1, 265) 50 247 Cee EER Ak RS Pe cicidndl inthad ink 
go iwin dedaacadecsbnsun 1, 614 61 484 | EAE, , SE RSS ES SSRI 

Total collateral: 
OS EER eae eee 5, 558, 934] /460, 182}1, 485, 362/385, 114/490, 000}250, 120) 185, 000) 1, 170, 000) 209, 200, 350! 91, 000/484, 000 
| Se SOS at ere 5, 605, 834) |460, 149/1, 515, 402/385, 083/497, 000/250, 110/185, 000) 1, 180, 000) 209, 200, 362} 91, 000/484, 900 
ON 7 RAE SE eS ES 5, 625, 652}/460, 160}1, 515, 234/390, 076/500, 000}260, 145/185, 000}1, 180, 000/209, 200, 298) 91, 000/484, 000 
Re ks dle cee eaat nce 5, 670, 765}/460, 050) 1, 525, 247/390, 195/500, 000/260, 158/185, 000) 1, 200, 000) 2 200, 91, 000/489, 000 
CS” RS Ee 5, 681, 114]/460, 061]1, 525, 484/390, 217/503, 000/260, 203/185, 000} 1, 200, 000}2 205, 329} 93, 000/489, 000 
1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 
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RESERVE POSITION OF MEMBER BANKS, JUNE, 1940 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 
Reserves with All Central reserve Re- 
Gross | Net Federal Reserve mem- city banks serve Coun- 
Classes of banks de- de- | Time Banks ber cit tr 
and districts mand |mand| de- banks! || New | Chi- Rn. Oh banks! 
de- de- | posits York ° 
posits |posits ! Re- Ex- cag 
quired | Held | cess 
Total reserves held: 
1939—June-.........-...- 10, 085 || 5,049 893 | 2,728 1, 415 
All member banks - -/39, 648 |32, 417 |12,016 | 6,999 |13, 596 | 6, 696 : | Ee ae 10, 321 5, 195 848 | 2,827 1, 451 
Central reserve city banks: fe SE 10, 659 5, 366 923 | 2,883 1, 486 
2. eee 15, 186 |14, 543 761 | 3,347 | 6,941 | 3, 594 September-_-_-_---- 11, 443 5, 866 1,009 | 3,009 1, 559 
ii iniinccanices 3, 039 | 2, 678 502 634 | 1,182 547 ctober........... 11, 862 || 5,958 |} 1,112 | 3,203 1, 588 
November--_-_---- , 688 5, 759 1,115 | 3,229 1, 585 

Reserve city banks: December--.-.--.- 11, 473 5,623 | 1,141} 3,141 1, 568 
Boston district._.._.-- 1, 292 | 1, 164 85} 208| 489] 281 1940—January..........- 11, 985 || 6,099 940} 3,319] 1,628 
New York district.___- 231 181 154 39 62 23 February-_-___----- 12, 215 6, 323 901 | 3,344 1, 646 
Philadelphia district ..| 1,434 | 1,197 226 221 476 255 March...........- 12, 362 6, 428 899 | 3, 368 1, 668 
Cleveland district__.__ 1, 863 | 1, 461 736 292 647 355 CN ITS 12, 703 6, 548 972 3, 476 1, 706 
Richmond district.._.. 852 612 216 118 204 86 | EERIE: 13, 086 6, 660 1,097 | 3,615 1,714 
Atlanta district ._._..- 821 542 181 104 142 39 | ERT SR 13, 596 6, 941 1,182 | 3,716 1, 757 
Chicago district__..... 1, 454 | 1,008 609 207 394 187 Week ending (Friday): 

St. Louis district_____- 889 174 125 218 92 1940—June 7 6, 805 1, 162 3, 643 1, 745 
Minneapolis district...| 419 292 87 55 87 32 June 14 6,841 | 1,202} 3,714 1, 754 
Kansas City district_..| 1, 047 685 158 128 196 68 June 21 7,035 | 1,182 | 3,727 1, 785 
Dallas district_.......- 782 460 129 87 139 52 June 28 7, 044 1, 180 3, 755 1, 757 
San Francisco district_| 2,374 | 1,880 | 1,996 429 661 233 July 5 7, 048 1,165 | 3,773 1, 754 
July 12 7,015 1, 149 3, 825 1, 762 

sires Waals enseaimes 13, 457 |10, 148 | 4,751 | 2,013 | 3,716 | 1,703 July 19 7,015 1, 198 3, 880 1, 793 

Excess reserves: 

Country banks: 1939—June___- 2, 394 362 944 546 
Boston district_.....-- 928 660 560 107 201 94 FOI... 0205 2, 504 305 1,013 581 
New York district__.__ 1,446 | 995 | 1,410 190} 424 235 August 2, 587 363 | 1,046 611 
Philadelphia district._| 696 445 79 97 190 93 September-.____-- , 198 2, 943 430 | 1,147 678 
Cleveland district_____ 657 | 418 704 85 163 78 October___---..--- 490 || 2,974 518 | 1,295 704 
Richmond district....| 597 347 369 60 101 41 November---_-____- 5, 259 || 2, 753 516 | 1,294 696 
Atlanta district .._.._- 568 327 240 51 96 45 December-.---_..... 5, O11 2, 611 540 1, 188 671 
Chicago district___.._- 954 573 761 107 227 121 1940—January_.........- , 464 3, 045 342 1, 350 727 
St. Louis district______ 396 241 246 41 73 3 February.._.....- 5, 626 |} 3,199 301} 1,378 747 
Minneapolis district__- 341 207 280 39 70 3) OO SSO E 5, 734 3, 248 310 1, 45 771 
Kansas City district__. 458 279 159 41 69 27 BB vcgicasctuacars 6, 003 3, 312 388 1, 494 809 
Dallas district_...._._- 561 332 106 45 81 36 _ SOREN RS 6, 288 3, 389 477 1, 607 815 
San Francisco district_ 365 223 287 41 60 19 eee ne Tele 6, 696 3, 594 547 1, 703 851 

wa Week ending (Friday): 
asic cciggndietinte: 7,966 | 5,048 | 6,002 906 | 1, 757 851 1940—June 7____....___- 6, 507 3, 492 537 1, 639 840 
ome Moc 6, 624 3,515 565 1,695 849 
: SD Bi ccacc caus 6, 770 3, 666 545 1, 681 878 
1 Gross demand deposits minus demand balances with domestic banks NS, ea , 805 || 3, 673 543 | 1,739 851 
(except private banks and American branches of foreign banks) and  “) eae ?6, 807 3, 675 526 | 1,758 P847 
cash items in process of collection. | Eee: P6, 798 3, 633 510 | 1,800 P856 
Note.—See table at foot of p. 784 for percentages of deposits required I P6, 892 3, 614 549 | 1,844 P886 
to be held as reserves. 

» Preliminary. 

1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 





[Averages of daily figures. 


In millions of dollars] 




















Member banks in larger centers | Member banks in smaller centers 
All member banks (places over 15,000) (places under 15,000) 
Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 

June May | June May June May | June May | June May | June May 
ai Sie ce a as Le eee 2,220 | 2,175 645 648 || 2,088 | 2,044 515 517 132 130 130 131 
EINES RE ES SSE Sees 16, 862 | 16,554 | 2,325 | 2,311 |}! 1,375 | ! 1,364 | ! 1,063 | | 1,063 301 300 501 501 
Philadelphia < , 130 | 2,153 | 1,106] 1,110 1,888 | 1,912 649 653 243 241 457 457 
Cleveland.............- 2,520 | 2,492] 1,440] 1,441 2,273 | 2,246 1,127] 1,129 247 245 312 312 
ig couse ee Gus miceenan masa 1,448 | 1,438 585 585 1,250 | 1,238 380 380 198 199 205 205 
Pe one sue en Seok, ce 1,388 | 1,399 421 419 1,211 | 1,217 330 329 178 183 91 _ 91 
GHEE ESRC ORES alee area tie 5,446 | 5,359 |} 1,872] 1,868 ||! 2,049 | 1 2,025 | 11,058 | | 1,058 358 356 312 309 
ERS er irene 1, 285 1, 287 4 418 1, 046 1, 046 301 298 239 241 119 119 
I oid kis. cn ot anucanueaaee 761 735 367 367 563 539 177 177 198 197 190 190 
TEE 6 oo inincakciadd sokneees ees 1,505 | 1,531 317 317 1,166 | 1,188 202 201 339 343 116 116 
A. i sulrecscconcsticecia yas Meee 1,343 | 1,347 235 235 1,036 | 1,040 188 188 307 307 47 47 
ID ak siwincwecmenecwencsnn 2,739 | 2,711 | 2,283 | 2,281 2,614 | 2,588 | 2,180 | 2,179 125 123 103 101 
Ss ndniiuntnn udaaathint austen 39, 648 | 39,181 | 12,016 | 11,999 |}! 18, 558 |1 18,447 | 18,170 | 18,173 | 2,865 | 2,866} 2,583 2, 579 












































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 


790 


FEDERAL RESERVE BULLETIN 








{Outside Treasury and Federal Reserve Banks. In millions of dollars} 































































| : Treas- | Subsid- —_ Federal | Na- 
| Gold — Silver “pac P United | Federal ; 
End of month Total || certifi- | Silver | certifi | UrY iary | Minor | States | Reserve | Reserve| tional 
cates dollars cates notes silver coin notes notes Bank bank 
| of 1890 coin notes notes 
RO I isso kn oct ncccicncescsentes 6, 967 72 42 1,417 1 358 154 259 4, 449 26 189 
ee a cntieaditess aires tani 7, 047 72 42 1, 454 1 361 155 266 4, 484 26 186 
tbe daddiae tude Gcouecuenae 7,049 71 43 1, 446 1 362 156 264 4, 496 25 184 
5 nlanivansdsgncinwdagice 7,171 71 43 1, 465 1 365 157 267 4, 595 25 182 
Ere 7, 293 71 43 1, 488 1 369 159 269 4, 688 25 180 
Sg tas cic ocnasevednunaed 7, 342 70 44 1, 485 1 373 161 267 4, 739 24 178 
CS Eee 7, 483 70 44 1, 530 1 379 163 269 4, 826 24 177 
EI bib vcadauseencnduasuue 7, 598 69 45 1, 554 1 381 164 272 4,912 24 175 
Ce) RE Oe TPT AE 7, 376 69 44 1, 469 1 372 163 265 4, 796 23 173 
February. 7, 455 68 45 1, 500 1 373 163 271 4, 839 23 171 : 
Ss 7, 511 68 45 1, 508 1 375 164 260 4, 896 23 170 
EOS 5S ee ee 7, 559 68 45 1, 557 1 377 166 248 4, 906 23 168 
| SRR eee 7, 710 67 46 1, 590 1 382 1€8 241 5, 025 23 167 
0 ARERAAS e e e 7, 848 67 46 1, 582 1 384 169 248 5, 163 22 165 
Back figures.—See Annual Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
alge Coin and small denomination currency ? Large denomination currency ? Un- 
End of month cula- assort 
fon || Total || Coin | 1° | $2 | $5 | $10 | $20 | Total) $50 | $100 | $500 | $1,000 | $5,000 |$10, 000} 4 * 
1939—May----.._----- 6, 967 || 5, 109 554 513 33 937 | 1,614 | 1,458 | 1,861 422 836 172 380 17 33 3 
Pindhacwnsca 7,047 || 5, 164 558 514 33 947 | 1,638 | 1,473 | 1,887 428 848 176 388 17 29 3 
| ae, y 5, 169 561 514 33 947 | 1,644 | 1,470 | 1,885 426 847 175 391 17 28 4 
AUSOR...<.<...-. 7,171 || 5, 253 566 521 34 966 | 1,681 | 1,487 | 1,922 433 857 180 405 17 30 4 
September.-_..__| 7, 293 || 5,329 571 532 34 980 | 1,706 | 1,507 | 1,965 440 876 185 413 20 30 1 
October - -_----- 7, 342 || 5, 363 577 535 34 982 | 1,710 | 1,526 |; 1,981 445 sS4 186 415 20 30 2 
November------ 7, 483 || 5,478 586 545 35 | 1,004 | 1,752 | 1,557 | 2,007 452 896 188 420 20 32 2 
December - -...-| 7, 598 || 5, 553 590 559 36 | 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 2 
1940—January - --__---- 7, 376 || 5,332 579 526 34 970 | 1,692 | 1,532 | 2,047 457 920 191 426 20 33 3 
February ------- 7,455 || 5,397 581 530 34 986 | 1,723 | 1,543 | 2,061 459 930 191 427 20 34 4 
RT cto cian 7,511 || 5,414 584 531 33 989 | 1,731 | 1,546 | 2,101 460 941 194 432 24 49 4 
Sees 7, 559 || 5, 437 588 534 34 992 | 1,739 | 1,551 | 2,126 463 951 195 439 30 48 4 
sae 7,710 || 5, 519 595 546 35 | 1,009 | 1,766 | 1,568 | 2,193 471 979 202 464 26 50 } 
(LSet 7, 848 || 5, 599 546 35 | 1,015 | 1,791 | 1, 599 | 2, 264 485 | 1,013 210 481 26 50 2 
| 



























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. \ 

2 a _— currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. . 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 
























































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 
{Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars} ; 
F 
Silver Sub- Fed- Ship- Receipts Net Net 
dollars) ‘sid- Unitea| ta! | Na- Year or month ments to| from ship- | receipts 
End of month | Total and far Minor States Re- | tional Europe | Europe ments Pp 
silver eine coin serve | bank 
bul- And notes | bank | notes 
ST ea notes ERR eto eee 21.5 Ce | ERR Bees 26. 1 
al |” SCUIESARREE Hii art eSS 33.1 | ree 1.3 
PIP aininke wisecins pte ncmaninthaapenedils 110.2 9.8 a ae 
1939— May - ___--- 2, 862 || 1,759 377 161 347 26 191 
June-.____-- 2, 881 || 1,778 380 161 347 26 189 2.9 4.3 4 Se 
. _ Sas 2, 895 || 1,794 381 162 347 26 186 2.2 1.0 4b See 
August___-_- 907 || 1,804 383 162 347 25 185 4.7 -9 = 3 See 
September _| 2,919 || 1,814 386 164 347 25 183 .8 oe UP Biky nsateeen 
October_...| 2,932 || 1, 825 390 166 347 25 181 EE: 1.8 -2 {| ee 
November _| 2, 947 || 1, 835 394 167 347 25 179 November...___._-.--- 4.5 1.3 2 ee 
December.-| 2, 963 || 1, 845 399 169 347 24 178 | ES: 6.6 .3 5} peer 
1940—January....} 2,971 || 1,855 400 169 347 24 175 | 1940—January -.._....--.---- 5.3 () + 3 aes 
February-_.-| 2,981 || 1, 866 401 170 347 24 173 |, EE 4.7 (}) yp eee 
March. _-_-. , 1, 876 401 171 347 23 172  RASER GSES 1.4 () |) ae 
April...._-.- 2, 1, 886 400 172 347 23 171 SSS 3.5 Q) 3? eee 
_ SSS 3, 008 || 1, 894 402 173 347 23 169 EE ee 11 (1) Sy 4) SPER 
June-......-- 3, 014 || 1,900 402 174 347 23 167 2 ES ee ere 5 ae eae 
1 Includes silver held against silver certificates amounting to $1,829,- 1 Less than $50,000. 
000,000 on June 29, 1940 and $1,703,000,000 on June 30, 1939. Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars} 























Net Do- 
Gold stock at In- gain OF | es. 
end of period | crease loss (—) 
Net tic 
in old [*brough} pola 
Period total |, 8 ear- 

import k ro- 

Total ||Imactive = —— uc- 

account 0c actions! tion 
| | SERRE SENSE 5 Ses 4, 202. 5}1, 133.9 82.6} 92.9 
ee iiscchithses sake -| 10,125 1, 887. 2}1, 739. 0 - 2} 110.7 
See ere 11, 258 26. 5} 1, 132. 5}1, 116.6 —85. 9} 131.6 
See nes 12, 760 || 1, 227.9] 1, 502. 5}1, 585.5 | —200.4/ 143.9 
icine anwsanm 14, 512 1, 751. 5|1, 973.6 | —333. 5) 148.6 
De cnakbtbniisannidl 17, 644 |/..-.--.. 3, 132. 0/3, 574.2 | —534. 4/7161. 7 
1938—July .....--.-.- 5 yf SEE 54.5) 63.8 —2.9) 14.2 
August -.-.....- y | ae 118.3} 166.0 —28.8) 14.7 
September--_- 4, 3 ee 623.8} 520.9 | —13.3) 14.1 
October-__..--- 14, 065 |}--.--... 305.0} 562.4 | —110.2) 13.5 
November-....| 14,312 }/_....... 247.5) 177.8 —7.4| 15.5 
December-.---- 14, G13 fi........ 199.6} 240.5 —62.4) 13.3 
1939—January-.....- 14, 682 |].-.-.-.. 170.0} 156.3 14.1) 712.4 
February - --.-- 14, 874 }/_--.-... 192.7} 223.3 —48. 6) 710.7 
March........ | See 383.8} 365.4 10.7} 711.3 
Co, ESE 3 ae 532.3} 605.8 | —114.8) 713.3 
ee 2 See 166.2} 429.4 | —251.6) 712.8 
TE 2} Se 153.3] 240.4 | —104.8) 710.8 
: ee Se 128.0] 278.6 | —164.0/ 713.3 
August -_....- 16, 646 |/.-...-.. 407.6} 259.9 162.1} 714.3 
September___._| 16,932 |/...._.._ 285.9) 326.1 2.8) 715.9 
October-.....- vA aa 159.9} 69.7 79. 5| 718.7 
November-_-_- ~  ) Seer 267.1) 168.0 90.9} 114.9 
December-.._- 17, 644 |/-.---... 285.1} 451.2 | —200.8} 713.4 
1940—January-_._...- os 0 ll =e 287. 5) 236.4 40.0} 13.6 
February - ---- Ya 246.0} 201.4 37.0} 11.4 
March........ sj ee 256.0} 459.8 | —213.4) 12.1 
i eRe |. | ae 336.9) 249.9 67.2) 13.0 

a”. jab wnnnilon | Sees 439.0} 435.1 —36.7) 14.1 
I ini davcinine . + See 754. 2}1, 163.0 | —437. 2) 712.6 
July ee: 2 404.3} 441.3 —72.9)___... 


























» Preliminary. r Revised. 

1 Gold held under earmark at Federal Reserve ees for foreign ac- 
count on June 29, 1940, in millions of dollars: 1 

2 Figures based on rate of $20.67 a fine ounce in 5 anuary 1934 and $35 
a fine ounce thereafter. 

NotEe.—Figures for domestic production of gold are those published 
in table, p. 885, adjusted to exclude re Islands production re- 
ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 











Member Nonmember 
Total, banks banks 
- all 
- anks 
Na- In- Not 

tional | 5t@te | surea? | insured 

Number of banks suspended: 
De stdnkwendititdkmdionn se 57 SS cckes 8 48 
See a he Se Ng 34 i 22 8 
SRST Sse rane 44 fp ror 40 3 
REELS ERI 59 4 2 47 6 
RE Se 55 1 1 47 6 
tithes la acdiniticr dae ai< 42 4 3 25 10 
1940—Jan.-June__.____.-- St SAE SRS 12 2 

Deposits of suspended banks 

(in thousands of dollars): 3 
RRC St eee 36, 937 Sy See 1,912) 34, 985 
eS ree 10, 015 i: eee 3, 763 939 
RR ee eg oe 11, 306 gy SEE 10, 207 592 
BI isa slabs tocar ives Whe ns gs 19, 723 7, 379 1, 708 10, 156 480 
PS RAE SPS 13, 012 211 1. 721 1, 044 
ORES ee , 998 1,341 | 24, 629 , 589 2, 439 
1940—Jan.-June_____.__.- Sf nS Se: 3, 752 188 























1 Represents banks which, during the periods shown, closed tem- 
pees or permanently on ‘account of financial difficulties; does not 

lude banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 

Back Tagures. —See Annual Report for 1937 (table 76). 
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MOVEMENT OF GOLD TO AND FROM UNITED STATES 
[In thousands of dollars] 




















1940 
From or to— June May Jan.-June 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports | ports | ports ports | ports 
TELS RE LLEE ERIE RD MEO Ee, BEES AEN =a 
BUONO... o6 osc. is | OS EN .- ae 
ENE PRR, ERI: 2,950 |....... 11, 873}._....- 
| SRA Pe | PER ct Yee 43, 935] __..._- 
N sthaviands We ros ed > y | SER 9,431 |_...-.. 63, 253)_.....- 
i, SEE ED SER ae SE SO See ee 33, 405)....-.. 
0 a ee ee 6, 397}....-.- 
EES TERE: CE RRO MS , 694)... 
Switzerland________- |) Ae Tie 2 eee i 2a 
ee eee... 128, 003]_.....- 2, 044 1 314, pans 1 
AE lide cto RE CERNE RSE SEN, 13, 673]....... 
Canada--......__._.. 716, 697 12/281, 198 16 |1, 402, 416 142 
REESE i eee .  — 15, 680}. ...-.. 
Central America. _- _ SE | | eee 3, 905} ...-.-- 
OO EER Sera 1, 236 2 | 3,545 18} 4,781 
ERRORS CSET * 2} ae 5, 340)-..-.-- 
Colombia--......... Pe iainsenn: o ) ee * oe 
Ecuador.........._.- ee RRR 1, 845)-...-.. 
5, RRS | ae ef See 4, 854]-...... 
Venezuela_._.______- 416]... 9 Pee .) ee 
Australia._........_. 6, 603} -...._- gt RS. 32, 959} ......- 
British India_______- ©: Sg Sees oe, EXS....... 
China and Hong 
RARE: i Soe 3,958 |_.....- 16, 679 2 
CS OARS 3S, 300)....... yg Ce 61, 248}_.._._- 
Philippine Islands -- 3, 805)_...._. 405 |...--.-- 19, 072 2 
South Africa. .._.__. 23, 091)....._- i Se 147, 038] -....-- 
All other countries ?- 4, 766 pees 10, 356 i) 
Weick kon 1, 164, 224) 1, 249/438, 695 | 3, 563 |2, 750,537) 4, 939 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
2 Includes all movements of unreported origin or destination. 


Back figures.—See table, p. 885, and Annual Report for 1937 (tables 
31 and 32). 


[Debits to deposit accounts, except interbank accounts, at banks in 
principal cities.) [In millions of dollars] 


























Total, 140 133 

all New other other 
Year and month report- York lead- | report- 

ing City ing ing 
centers centers ! |centers 2 
DE ninccdecinummie none ace kindenianm 982, 531 || 603,089 | 331,938 | 47, 504 
iis ck onmbakesbdinunteiacdlasned 402,718 || 184,006 | 190, 165 28, 547 
_ EOS STL SOE ER 461, 889 || 208, 936 | 219,670 | 33, 283 
fea EOE SR, iE TREES: , 463 || 197, 836 , 36, 421 
GS 3 nc disk acnmegmaieiie Manich aeaind 405, 929 || 168,778 | 204, 745 32, 406 
| EES Rint ee See 423, 932 || 171, 382 | 218,298 | 34, 252 
oN Je Reta eae See aa ee Sea 34, 656 || 14,165 | 17, 763 2, 728 
Ws untaiiseiantiiewcwnindious 36, 883 15, 312 18, 676 2, 895 
PR haiti an syne eects ik aime 33, 245 || 12,794] 17, 683 2, 768 
y ER ESE Cee 33,314 |} 13,118 | 17,496 2, 701 
September -._.......-_----- , 594 15,138 | 18, 526 2, 930 
CO nc da ncnnnnacscosen 35, 830 13, 683 19, 029 3, 119 
November. ..........------ , 666 13,041 | 18, 636 2, 990 
pS ee eae 43,447 || 17,633 | 22,386 3, 428 
1940—January-_.........---------- 37, 786 14, 739 | 19,978 3, 069 
WUE cssenccnckscnccenan 32,197 || 12,138 | 17,344 2, 715 
ERE 37, 769 || 15,201 | 19, 537 3, 031 
Fe a ERER ADOBE FO Me 37, 780 15, 519 19, 250 3,010 
Sy ne 37, 257 14, 536 19, 659 3, 063 
pS REELS EG SENG 35,005 || 13,110} 18,850] 3,045 
1 Com ee centers for which bank debit figures are available begin- 
rang with 1919, except that one substitution was made in 1920 and one 


1928. 
"a » saan oer than the 141 centers) for which bank debits are current- 
Me ote 5° can he — has changed very little since 1934 and has 
aa 


"a figures.—See Annual Report for 1937 (Table 71), which also gives 


a orn of bank debits. Figures for individual reporting cities and 
totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1984 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 






















































































available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ' 
{In millions of dollars] 
Nonmember 
Member banks banks 
Member banks Nonmember banks 
Call date Total Other 
Na- Mutual] non- Call date All 
Total tional State | savings} mem- banks Mutual} Other 
banks ber Total Na- State | savings | nonmem- 
banks tional banks |ber banks 
1929—June 29______ 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29___| 53, 852 || 32, 284 || 19,411 | 12,873 8, 983 12, 584 
Dee. 31_.---- 24, 630 8, 522 7, 403 1,119 609 15, 499 Dec. 31.._| 55, 289 || 33,865 || 20,290 | 13, 575 8, 916 12, 508 
1933—June 30_____- 14, 519 5, 606 4, 897 709 576 8, 337 | 1933—June 30___| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 
Dec. 30__.--- 15, O11 6, 011 5, 154 857 579 8, 421 Dec. 30_..| 38, 505 || 23,771 || 15,386 | 8, 385 9, 708 5, 026 
1934—June 30______ 15, 835 6, 375 5, 417 958 578 8, 882 | 1934—June 30___| 41,870 || 26,615 || 17, 097 9, 518 9, 780 5, 475 
Dec, 31...--- 16, 039 6, 442 5, 462 980 579 9, 018 Dec. 31___| 44,770 || 28,943 || 18,519 | 10,424 9, 828 6, 000 
1935—June 29__.._- 15, 994 6, 410 5, 425 985 571 9,013 | 1935—June 29___| 45, 766 || 29,496 || 19,031 | 10,465 9, 920 6, 350 
Dee. 31.__--- 15, 837 || 6,387 || 5,386} 1,001 570 8, 880 Dee. 31__-| 48, 964 || 32, 159 || 20,886 | 11, 273 9, 963 6, 842 
1936—June 30_____- 15, 752 6, 400 5, 368 1, 032 566 8, 786 | 1936—June 30___| 51,335 || 34,098 || 21,986 | 12,112 10, 060 7,178 
Dec. 31...--- 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31._-.| 53,701 || 35,893 || 23, 107 | 12,786 10, 143 7, 666 
1937—June 30_____- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30___| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
Dec. 31___--- 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dec. 31._.| 52,440 || 34,810 || 22,655 | 12, 155 10, 257 7, 373 
1938—June 30___._- 15, 287 6, 338 5, 242 1, 096 563 8, 386 | 1938—June 30___| 52, 195 || 34, 745 || 22,553 | 12, 193 10, 296 7, 153 
Dee. 31...--.- 15, 206 6, 338 5, 224 1, 114 556 8, 312 Dec. 31___| 54, 054 || 36,211 || 23,497 | 12,714 10, 365 7, 478 
1939—June 30___._- 15, 082 6, 330 5, 203 1, 127 553 8, 199 | 1939—June 30___| 55,992 || 38,027 || 24, 534 | 13,493 10, 521 7, 444 
i | See 15, 061 6, 339 5, 196 1, 143 552 8, 170 Oct. 2___.| 57,437 || 39, 287 || 25,248 | 14,039 10, 520 7, 630 
Dec. 30 --...- 15, 037 6, 362 5, 187 1,175 552 8, 123 Dec. 30. ..| 58, 344 || 39,930 || 25,661 | 14, 269 10, 613 7, 801 
1940— Mar. 26_____- 15,006 6, 377 5, 178 1, 199 551 8,078 | 1940—Mar. 26_..| 59,017 || 40, 579 || 25,911 | 14,667 | 910,544 37,895 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks Member banks Nonmember banks 
Call date 7 : Mutual savings banks Other nonmember banks 
nvest- nvest- 
Total Loans ments Total Loans ments PER ie 
Total Loans ments Total Loans ments 

1929—June 29..._.......---- 58,474 || 41,531 | 16,943 || 35,711 25,658 | 10,052 9, 556 5, 892 3, 664 | 13, 207 9, 981 3, 227 
(Sa eS ee 58, 417 41,918 16, 499 35, 934 26, 150 9, 784 9,463 || . 5,945 3, 518 13, 020 9, 823 3, 197 
1933—June 30..........----- 40,076 |} 22,203 | 17,872 || 24,786 || 12,858} 11,928] 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
| | 3 Bh 40,319 || 21,977 | 18,342 |} 25,220 || 12,833 12,386 9, 985 5, 906 4, 079 5, 115 3, 238 1,877 
1934—June 30_............-.- 42, 502 21, 278 21, 224 27,175 12, 523 14, 652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
| Aare 43,458 || 20,473 | 22,984 |} 28,150 || 12,028 | 16,122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
1935—June 29..........-..-- 44, 416 20, 272 24, 145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 2,777 

pee 45, 717 20, 329 25, 388 29, 985 12, 175 17, 810 9, 804 5, 210 4, 5, 2, 944 
1936—June 30___......------ 48,458 || 20,679 | 27,778 || 32,259 || 12,542] 19,717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
LL SR ee 49, 524 21, 449 28, 075 33, 000 13, 360 19, 640 10, 060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—June 30_........-..--- 49, 696 |} 22,514 | 27,182 || 32,739 || 14,285] 18,454] 10,180 5, 002 5, 178 6, 778 3, 227 3, 550 
ae 48, 566 |} 22,198 | 26,368 || 31,752 || 13,958 | 17,794] 10,187 4, 996 5, 191 6, 627 3, 244 3, 383 
1938—-June 30_...........--- 47, 381 21, 130 26, 252 30, 721 12, 938 17, 783 10, 196 4, 961 5, 235 6, 465 3, 231 3, 234 
TR BF oncnanccaccacen 48,929 |} 21,354 | 27,575 || 32,070 |} 13,208] 18,863 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1939—June 30__.......-.._-- 49, 616 21, 318 28, 299 32, 603 13, 141 19, 462 10, 342 4, 931 5, 411 6, 671 3, 245 3, 425 
7 Ae 49, 954 || 21,634 | 28,320 || 33,075 13,470 | 19,605 | 10,333 4, 936 5, 397 6, 546 3, 228 3, 318 
| Se 50, 885 || 22,169 | 28,716 || 33,941 13,962 | 19,979] 10,314 4, 961 5, 353 6, 630 3, 246 3, 384 
1940— Mar. 26_.......------- 51,135 || 22,190 | 28,945 |} 34,163 || 13,939 | 20,224 | 310,226 4,922 5,304 | 36,746 3,329 3,417 
























































1 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
- bed a The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
a % 

2 Beginning December 1938 figures of loans and investments exclude approximately $50,000,000 and $100,000,000, heretofore reported as loans 
as if oe respectively, which indirectly represent bank premises or other real estate and are now classified in condition reports among 
: er assets.”’ 

3 One bank (with deposits, excluding interbank —™. of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which was formerly classified as a mutual savings bank, is included in the March 26, 1940 figures in ‘‘Other nonmember banks’ column. 

Back figures.— Annual Report for 1937 (tables 48-49). 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 


























Loans ! Investments ! 
Loans for U. S. Government obligations : 
Total — purchasing or 
loans cial or carrying 8 of 
and in- securities Direct States 
Call date in- dus- Open Real | Loans Other re Other 
vest- || Total!) jig} | Mar- | estate} to | joans «| Total Guar- lit- | Secu- 
ments >| ket loans | banks po rities ! 
and paper brok- . = _ 
agri- ers 0 : tee sub- 
cul- and |others? Total |} Bills’ | Notes | Bonds divi- 
tural ? deal- sions 
ers 
Total—All 
Member Banks 
1929—Dec. 31__/35, 934 |/26, 150 |j_..___- 583 | 2,463 | 7,685 | 3,191 714 |11, 515 | 9, 784 || 3, 863 249 520 | 3,004 |_..._.- 1, 393 | 4, 528 
1933—June 30__/24, 786 ||12, 858 ||_..____ 595 953 | 3,752 | 2,372 330 | 4,857 |11, 928 || 6,887 || 1,113 | 2,049 | 3,725 |__.___. 1, 744 | 3, 297 
1938—June 30__|30, 721 ||12, 938 ||_______ 492 701 | 2,614 | 2,613 120 | 6,397 |17, 783 ||10, 215 316 | 3,653 | 6,246 | 2,128 | 2,143 | 3,296 
Sept. 28. |31, 627 |/12, 937 ||_...___ 484 713 | 2,590 | 2, 661 126 | 6, 364 |18, 689 |/10, 713 313 | 3,707 | 6,693 | 2,298 | 2,317 | 3,361 
Dec. 31__|32, 070 |/13, 208 || 5, 448 442 973 775 | 2,716 125 | 2,728 |18, 863 |/10, 882 286 | 3,389 | 7,208 | 2,340 | 2,448 | 3,192 
1939— Mar. 29__/32, 095 ||13, 047 || 5, 531 427 838 733 | 2,749 99 | 2,671 |19,048 |/10, 691 303 | 2,604 | 7,783 | 2,660 | 2,555 | 3, 142 
June 30__/32, 603 |)13, 141 || 5, 571 420 731 736 | 2,828 58 | 2,796 |19, 462 |/10, 946 441 | 2,720 | 7,786 | 2,831 | 2,554 | 3,131 
oC aE LS 7 EE Ces ees ee ie Rs Mees Sa os tS 4S eee es tee 2,920 | 2,764 | 3,030 
Dec. 30__/33, 941 |/13, 962 || 6, 115 455 790 700 | 2,957 56 | 2,888 |19,979 |/11, 184 563 | 2,223 | 8,398 | 3,144 | 2,692 | 2,959 
et Se , eee Ses ee ee Dr. SSE ne olinewanacl-peecua 3, 107 | 2,905 | 2,898 
Ce Re eS Se ee ee ea NE i AS SOEs ee Deer ee) Ree 2, 887 | 2,878 
New York 
City? 
1929—Dec. 31__| 8,774 || 6,683 ||_...__- 195 | 1,257 | 2, 145 169 322 | 2,595 | 2,091 || 1,112 58 166 __ | 222 758 
1933—June 30__| 7, 133 |} 3,424 ||_..____ 364 58 | 1,044 157 162 3, 709 || 2, 551 638 987  . 478 680 
1938—June 30__| 8,013 || 3, 172 ||_..___. 141 556 717 132 85 | 1,541 | 4,840 || 3,031 222 | 1,358 | 1,451 709 394 707 
Sept. 28.| 8,355 || 3, 146 ||_._____ 153 564 702 132 95 | 1,499 | 5, 209 |} 3, 153 251 | 1,342 | 1, 560 834 495 727 
Dec. 31__| 8,335 || 3, 262 || 1, 461 138 787 220 121 99 4 5,072 || 2, 963 158 | 1,142 | 1,663 894 517 698 
1939— Mar. 29__| 8, 408 || 3,086 || 1,456 126 668 209 124 77 427 | 5,322 || 2,939 68 831 | 2,040 | 1,086 582 714 
June 30__| 8, 688 || 2,988 || 1,479 128 555 215 130 41 440 | 5,700 || 3, 360 168 908 | 2, 284 | 1,123 480 736 
RE 8 he SR Ry RE Re een hee eee f 2 Ss Se Pees Sano 1, 157 662 708 
Dec. 30_-_| 9, 339 || 3, 296 || 1,776 120 611 188 133 44 425 | 6,043 || 3,497 315 797 | 2,385 | 1,275 579 693 
oe es we ES Le Re See eee eee ees irene ae . | REA SO ee ee 1, 286 726 686 
Fo eS ULL tL a er Sees Se SE) Fase eS o. E S 4} CS SS Caer 634 695 
City of 
Chicago? 
1929—Dec. 31__| 1, 757 |} 1,448 |/______- 19 251 533 21 88 535 309 116 3 19 ty Ce 96 96 
1933—June 30__| 1, 287 ff =a 70 61 251 30 30 237 610 384 206 82 | ee 87 138 
1938—June 30__| 1, 806 ae 15 29 109 eR 361 | 1, 281 859 12 313 535 122 140 159 
Sept. 28_| 1, 889 2 See 18 31 lll _& SSS 351 | 1, 367 921 1 310 611 126 144 175 
Dee. 31__| 1, 969 539 336 16 43 70 12 1 62 | 1,430 || 1,005 59 291 109 141 176 
1939— Mar. 29__| 1, 965 545 361 14 32 70 _ | eee 57 | 1,420 992 121 212 660 108 149 171 
June 30__| 2,052 544 348 14 39 71 BE Kiactacae 59 | 1,507 || 1,040 185 234 621 135 154 179 
Oct. 2 *__| 2,050 RE SS SERRE eae eres PE Sa Gl... 4 See See See 155 147 168 
Dec. 30__} 2, 105 569 372 17 41 66 i Oa 60 | 1,536 || 1,031 153 176 701 172 162 170 
1940— Mar. 26% | 2, 222 gt SER. SE ERE re perme ty RNY ml. 2  2uh 3 SE See Gane 139 175 164 
June 29__| 2, 206 | ES CS: CET A SS ee Peet Og WLU: AR SI RES SSeS 177 167 
Reserve City 
Banks 
1929—Dec. 31__}12,029 || 9,084 ||...____ 168 664 | 2,775 | 1,538 258 | 3,679 | 2,944 || 1,368 91 wh 8 ee 448 | 1,128 
1933—June 30._} 8, 492 || 4,482 |/_..____ 126 108 | 1,340 | 1,131 99 | 1,678 | 4,011 || 2,483 205 Oe. | d,ae |....... 598 930 
1938—June 30__|11, 150 || 4,853 ||....___ 163 95 998 | 1, 201 26 | 2,369 | 6, 298 || 3,940 69 | 1,268 | 2, 603 718 732 908 
Sept. 28_|11, 426 || 4,870 ||._..___ 156 96 992 | 1,217 22 | 2,387 | 6,556 || 4,088 47 | 1,290 | 2,752 743 775 950 
Dec. 31__}11, 654 || 4,963 || 2, 121 149 119 242 | 1, 230 20 | 1,081 | 6,691 || 4,278 57 | 1,224 | 2,997 740 808 866 
1939—Mar. 29__|11, 624 || 4,936 || 2,116 145 115 228 | 1, 249 17 | 1, 6, 688 || 4, 181 100 977 | 3,105 823 823 860 
June 30__/11, 756 || 5,004 || 2,118 138 115 221 | 1, 284 12 | 1,116 | 6,751 || 4, 102 78 | 1,014 | 3,010 889 895 866 
A TEMPERED cc Biew anda biacegecloaugkeulcchaacd soaduss? aeaee S: 2 eS ¥ Ce ne eee 909 897 856 
Dec. 30__/12, 272 || 5,329 || 2,322 155 119 222 | 1,335 9 | 1,168 | 6,943 || 4, 222 63 819 | 3, 339 972 890 860 
ee ee) ee ee eh I es ee, ene Tere, eae k ) 5. > ee Se Soe 963 928 850 
Ef eee Se See Sere) ay! ie Pine 1 EAA SSR CRRA SRR ACR An 980 873 
Country 
Banks 
1929—Dec. 31__|13, 375 || 8,936 ||_._.._- 201 291 | 2,231 | 1,462 45 | 4,705 | 4,439 || 1, 267 97 ae 2 627 | 2, 546 
1933—June 30__| 7,873 || 4,275 ||....._- 35 25 | 1,117 | 1,055 38 | 2,005 | 3, 598 || 1,469 64 299 | 1,106 |_.___-- 581 | 1, 549 
1938—June 30__| 9, 752 || 4, 388 ||._..___ . 173 21 790 | 1, 269 9 | 2,126 | 5,364 || 2,385 13 715 | 1,657 579 878 | 1,522 
Sept. 28_| 9,958 |} 4,399 ||_..____ 156 21 784 | 1,303 9 | 2,127 | 5, 558 || 2, 550 15 766 | 1,770 596 903 | 1,509 
Dec. 31__|10, 113 || 4, 444 || 1, 531 138 25 243 | 1,353 5 | 1,149 | 5, 669 || 2, 636 11 732 | 1,893 597 982 | 1,453 
1939— Mar. 29._|10, 098 || 4,480 || 1, 597 142 24 226 | 1, 363 6 | 1,121 | 5,618 || 2, 578 15 585 | 1,978 643 | 1,001 | 1,397 
June 30__/10, 109 || 4, 605 || 1, 626 140 22 229 | 1,402 5 | 1,180 | 5, 504 || 2,444 11 563 | 1,870 683 | 1,025 | 1,351 
Ch Oe RE SL SS A MRS, Bekok: (as Si riemee ERE TY 4 ££ *  ° Be ee eee 699 | 1,058 | 1, 297 
Dec. 30__|10, 224 || 4, 768 || 1, 646 163 20 224 | 1,477 4 | 1,234 | 5,456 || 2,434 31 431 | 1,972 725 | 1,061 | 1, 236 
ee ft | ae RS RR SERRE ern eas 3 gi % 2 Se Ree eee 719 | 1,076 | 1,197 
ee ER | RS, eae ERs Eee Ara) NN, ise 2S SS FEI SE eh Feeney 1,096 | 1,143 




































































1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, PP. 22-23, and BULLETIN for April, 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

2 Not reported separately prior to December 1938 except for weekly reporting banks in leading cities. 

8 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

‘ This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

6 Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 




















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 4 
—_ Bal- a —- => a e 
wit ances | mand} vid- |g i vid- anks ap- 
Fed- | Cash | with | de- | uals, | States | Corti ‘uals, | States a) aa eben 
eral in do- | posits | part- lite | and | U- S-| Part- lit- | Postal ings | _2¢° 7a Gare 
Re- | vault | mestic| ad- | ner- oo offi. | GOv- | ner- Peal pose For- 8S | counts 
serve banks'|justed?| ships, sub- | cers’ |_&2 ships, sub- | ings ¢ eign 
Banks and | 4:0; ment‘} and rear 8 De- : banks 
divi- |checks divi- Time 
cor | sions | ete.3 cor- | sions mand 
pora- , pora- 
tions tions 
Total—All 
Member Banks 
2, 374 558 | 2,168 |16,647 |17,526 | 1,335 | 1, 681 143 |12, 267 595 122 | 3,517 95 698 879 | 6,709 | 1929—Deec. 31 
2, 235 405 | 2,008 |12,089 |11, 830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 | 4,837 | 1933—June 30 
7, 249 604 | 3, 561 |20,513 |19, 116 | 2, 237 566 752 |10, 845 512 90 | 5,615 137 377 28 | 5,352 | 1938—Mar. 7 
8, 004 712 | 4,084 |20,893 |19,816 | 2,314 662 543 |10, 874 454 83 | 6,096 135 331 11 5, 368 June 30 
8, 193 775 | 3,937 |21, 596 |20, 439 | 2,080 538 707 |10, 789 464 70 | 6,088 130 466 12 5, 410 Sept. 28 
8, 694 746 | 4,240 |22, 293 {21,119 | 2,386 547 790 | 10, 846 462 61 | 6,510 132 511 6 5, 424 Dec. 31 
9, 112 777 | 4,403 |22, 20, 845 | 2, 467 533 775 |10, 940 461 68 | 6,816 133 629 7 5, 467 | 1939—Mar. 29 
10, O11 712 | 4,674 |23, 587 |22,448 | 2, 532 790 694 |11, 063 441 59 142 607 5 5, 496 June 30 
11, 617 774 |85, 25, 118 , 983 | 2,390 666 675 |11, 104 418 51 |€8,243 | ©142 | ° 757 5 5, 530 Oct. 2 
ll, 841 | 5, 25, 681 |24, 604 | 2,321 563 743 |11, 215 432 51 | 8, 507 144 759 3 5, 522 Dec. 30 
12, 279 862 |° 5,634 |26, 461 |24,965 | 2,499 558 725 }11, 368 411 52 |®8,717 | © 145 |. ¢ 737 2) 5,562 | 1940—Mar. 26 
New York 
City 5 
827 68 179 | 4,750 | 5,847 128 | 1, 180 20 | 1,112 33 18 | 1,198 40 597 179 2,105 | 1929—Dee. 31 
846 46 101 | 4,358 | 4, 676 96 461 332 671 4 110 | 1, 255 22 128 8 1, 582 | 1933—June 30 
2, 941 59 95 | 6,336 | 6,429 185 327 360 694 oe A | ee 334 12 1, 596 | 1938—Mar. 7 
3, 517 65 119 | 6,698 | 6, 900 273 367 123 694 7 ae a See ee 1, 587 June 30 
3, 743 70 91 | 7,026 | 7,128 196 280 181 653 __ 4 eee _. ie 411 2 1, 589 Sept. 28 
4, 104 68 109 | 7, 168 | 7, 273 280 195 139 652 eee , tg, Cee MP Excaceou 1, 593 Dee. 31 
4, 582 63 156 | 7,605 | 7,677 260 272 135 655 aa yi Sa |) 1, 592 | 1939—Mar. 29 
4, 975 61 112 | 8,012 | 8, 281 288 472 84 653 | es & | = 1, 586 June 30 
5, 929 85 | ®109 | 8,676 | 8,812 321 349 72 a ae LC) eee 6 670 1 1, 587 Oct. 2 
5, 915 89 125 | 8,899 | 9,030 251 178 74 693 1 aoe 1, 592 Dec. 30 
6, 386 84 | 6163 | 9,562 | 9,652 219 260 68 742 dt ae.) ee 1,601 | 1940—Mar. 26 
City of 
Chicago § 
169 13 133 957 | 1,041 42 32 8 332 58 2 310 19 33 41 316 | 1929—Dec. 31 
232 34 203 912 70 87 16 46 358 1 6 ee » See 204 | 1933—June 30 
566 22 135 | 1,372 | 1,270 170 17 92 445 | i, ED _ ) Serer yo, Ree 245 | 1938—Mar. 7 
936 31 208 | 1, 523 4 221 23 86 443 [, oS | a ee 249 June 30 
856 32 198 | 1,585 | 1,455 204 24 62 439 | eee | Se ee 256 Sept. 28 
884 35 235 | 1,688 | 1, 597 181 29 83 452 ee =e D Besicade 257 Dee. 31 
705 22 178 | 1,250 | 1, 182 141 26 83 452 | a RE i 2 Se 261 | 1939—Mar. 29 
897 26 235 | 1,666 | 1, 565 197 22 60 471 2p eer aS | > 3 epee 270 June 30 
1, 080 37 | 6 237 | 1,747 | 1,632 195 27 60 469 21 34 SGRS 1.1.-... 72 Tcnance 270 Oct. 2 
993 42 1, 739 | 1,676 167 24 80 483 10 3 | ee , A) 250 Dec. 30 
909 25 | ®195 | 1,544 | 1, 503 133 18 80 482 11 a. | eee Oe Eiicunei 253 | 1940—Mar. 26 
Reserve City 
Banks 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4,433 371 41 | 1,604 30 4 292 2,029 | 1929—Dec. 31 
705 122 | 1,002 | 3, 764 | 3,708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 1, 533 | 1933—June 30 
2, 376 213 | 1,632 | 6,848 | 6,455 809 121 4, 198 269 33 | 2, 461 116 34 5 1,736 | 1938—Mar. 7 
2, 289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 es Ee 1, 753 June 30 
2, 311 322 | 1,862 | 7,078 | 6,843 711 120 356 | 4, 209 233 23 | 2, 557 107 | eee 1, 764 Sept. 28 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4, 233 269 17 | 2,719 108 WE Ascwamied 1,777 Dee. 31 
2, 459 342 | 2,106 | 7,326 | 6,899 889 123 420 | 4, 276 243 22 | 2,813 108 64 2 1,795 | 1939—Mar. 29 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 ee 1, 812 June 30 
3, 053 323 |§2,485 | 8,017 | 7,803 801 158 410 | 4,319 198 14 |63,307 | © 116 5: a) See 1, 821 Oct. 2 
3, 118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4, 362 240 14 | 3, 516 117 | i) Sees , 828 Dee. 30 
3, 336 364 |§2,632 | 8,400 | 7,978 942 150 431 | 4,386 214 12 |63, 525 | © 115 OEP Acasa 1,833 | 1940—Mar. 26 
Country 
Banks 
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 | 2,258 | 1929—Dec. 31 
452 203 702 | 3,054 | 2, 576 555 72 116 | 3, 833 86 285 228 7 1 167 | 1,517 | 1933—June 30 
1, 366 310 | 1,700 | 5,957 | 4,963 | 1,073 101 66 | 5, 508 159 56 403 20 1 ll 1,774 | 19388—Mar. 7 
1, 263 316 | 1,806 | 5,738 | 4,863 | 1,008 126 68 | 5,499 144 52 380 22 2 ll 1,778 June 30 
1, 282 351 | 1,786 | 5,908 | 5,013 969 114 108 | 5,488 147 46 398 23 2 ll 1, 801 Sept. 28 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 Dee. 31 
1, 367 350 | 1,963 | 6,183 | 5,087 | 1,176 114 137 | 5, 557 153 46 438 25 2 5 1,818 | 1939—Mar. 29 
1, 403 307 | 2,117 | 6,255 | 5,272 | 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 June 30 
1, 555 329 |62, 473 | 6,677 | 5,736 | 1,073 131 133 | 5,632 148 35 | 6515 6 26 62 4| 1,852 Oct. 2 
1, 578 363 | 2,614 | 6,866 | 5,896 | 1,090 172 154 | 5,677 140 35 71 26 2 3} 1,851 Dec. 30 
1, 648 389 | 2,645 | 6,954 | 5,832 | 1, 205 131 147 | 5, 757 151 35 | ° 566 6 29 62 2 1,875 | 1940—Mar. 26 





















































1 Prior to Dee. 31, 1935, excludes balances with private banks to the extent that they were then reported in “‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in‘*Other assets.’’ 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dee. 31, 1935, 
less cash items reported on hand but not in process of collection. 

3 Includes ‘‘Due to Federal Reserve Banks (transit account),’’ known as ‘‘Due to Federal Reserve Banks (deferred credits)” prior to Dec.31,1935. 

4 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated 

Back figures.—See Annual Report for 1937 (tables 52-58). 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars.] 

























































































Loans Investments 
Loans for U. 8S. Government obligations 
Com- purchasing 
Total mer- or carrying : 
po a - - securities Direct 
an n- pen 
Date or month in- || rota) | dus- | mar- bend keene Other | otal ae 
vest- trial, | ket | To loans | banks | !°®2s Guar- | rities 
ments a paper | brok- =. 
agri- ers To : 
oa ant lathes Total || Bills Notes Bonds 
tural deal- 
ers 
Total—101 Cities 
1939—June__....---..-- 21, 887 || 8,094 | 3,830 304 671 541 | 1,159 52 | 1,537 |13, 793 || 8, 383 422 | 2,106 | 5,855 | 2,119 | 3, 291 
1940—February-._-..-- 23, 220 || 8,520 | 4,317} 328] 611 | 481 | 1,184 54 | 1,545 |14, 700 || 8, 862 642 | 1,746 | 6,474 | 2,419 | 3, 419 
- , 23, 8, 604 | 4,371 335 634 476 | 1, 186 51 | 1,551 |14, 776 || 8,904 627 | 1,776 | 6,501 | 2,384 | 3,488 
PS, MSR 23, 489 || 8,646 | 4,414 335 624 474 | 1,182 48 | 1,569 |14, 843 || 8,941 575 | 1,839 | 6,527 | 2,398 | 3, 504 
XE 23, 8, 599 | 4,397 327 574 475 | 1,191 47 | 1, 588 |14, 956 || 9,053 638 | 1,905 | 6,510 | 2,407 | 3, 496 
POD ovcnncckcated 23, 591 || 8,446 | 4, 383 313 422 471 | 1,199 42 | 1,616 |15, 145 || 9, 201 751 | 1,993 | 6,457 | 2,402 | 3, 542 
| eee 23, 576 || 8,654 | 4,404 331 618 473 | 1,193 51 | 1,584 {14,922 || 9,032 646 | 1,900 | 6,486 | 2,434 | 3, 456 
Wier TB occa , 592 || 8,643 | 4,414 | 328 | 602] 473 | 1,191 43 | 1,592 |14, 949 || 9,088 650 | 1,909 | 6,529 | 2,387 | 3,474 
pp SRS 23, 544 || 8, 562 | 4,391 327 544 474 | 1,193 44 | 1,589 |14, 982 || 9, 105 673 | 1,919 | 6,513 | 2,389 | 3,488 
May S........... 23, 524 || 8,475 | 4,367 | 322] 478 | 481 | 1,189 46 | 1,592 {15,049 || 9, 081 627 | 1,926 | 6,528 | 2,399 | 3, 569 
Pe Be isaac 23, 527 || 8,435 | 4,368 318 437 475 | 1,195 38 | 1,604 |15,092 || 9, 163 698 | 1,928 | 6,537 | 2,401 | 3, 528 
pn | RES 23, 661 || 8,469 | 4,377 | 317] 444] 472 | 1,198 42 | 1,619 |15, 192 || 9, 214 750 | 1,933 | 6,531 | 2,400 | 3,578 
June 19__.___._.- 23, 8, 444 | 4, 387 309 413 470 | 1,199 48 | 1,618 |15, 152 || 9, 226 785 | 2,058 | 6,383 | 2,400 | 3, 526 
June 26.......--- 23, 581 || 8,435 | 4,309 | 309] 395] 467 | 1,202 38 | 1,625 |15, 146 || 9, 202 771 | 2,054 | 6,377 | 2,408 | 3, 536 
Ses 23, 586 || 8,462 | 4,438 301 380 471 | 1,199 40 | 1,633 |15, 124 || 9, 202 757 | 2,063 | 6,382 | 2,405 | 3,517 
7 2 Se 23, 683 || 8,461 | 4,447 297 377 471 | 1,200 36 | 1,633 |15, 222 || 9, 226 773 | 2,070 | 6,383 | 2,416 | 3, 580 
ts , ES 23,743 || 8,517 | 4,464 298 408 474 | 1,205 35 | 1,633 |15,226 || 9,229 769 | 2,083 | 6,377 | 2,415 | 3,582 
BE DR ccunwncnid 23, 8, 514 | 4, 462 290 411 476 | 1, 206 36 | 1,633 |15, 433 || 9, 452 794 | 2,093 | 6,565 | 2,419 | 3, 562 
New York City 
1939—June............. 8, 103 || 2,758 | 1,375 121 523 201 113 39 386 | 5,345 || 3,139 168 808 | 2,163 | 1,060 | 1,146 
1940—February_.__...- 8,810 || 2,918 | 1, 650 112 465 161 112 48 370 | 5, 892 || 3, 368 187 722 | 2,459 | 1, 268 | 1, 256 
RES , 2, 964 | 1,676 115 485 160 114 45 369 | 6,036 || 3, 466 182 789 | 2,495 | 1,249 | 1,321 
SDs Winiiotoote eats 9, 108 || 2,965 | 1, 686 lll 482 160 119 41 366 | 6, 143 || 3, 585 170 888 | 2,527 | 1,253 | 1,305 
EES 9, 172 || 2,905 | 1,673 108 433 160 120 40 371 | 6, 267 || 3,720 242 950 | 2,528 | 1,275 | 1,272 
PR icccndansseee , 263 || 2,763 | 1,671 101 298 159 122 35 377 | 6, 500 || 3,925 396 989 | 2,540 | 1,282 | 1,293 
Ee 9, 174 || 2,958 | 1,676 111 477 160 120 44 370 | 6, 216 || 3, 681 237 944 | 2,500 | 1,296 | 1, 239 
3S 9, 180 || 2,936 | 1,680 108 458 159 120 37 374 | 6,244 || 3,729 244 956 | 2,529 | 1,259 | 1, 256 
2 Saeeoees 9, 165 || 2,869 | 1, 671 107 403 160 120 37 371 | 6, 296 || 3, 767 258 962 | 2,547 | 1, 268 | 1, 261 
ee 9, 219 || 2,802 | 1,658 105 350 159 121 39 370 | 6,417 || 3,820 287 969 | 2,564 | 1,275 | 1,322 
See 9, 228 || 2,760 | 1, 656 104 312 159 121 32 376 | 6, 468 || 3,894 365 2, 560 | 1,279 | 1,295 
pS" 9, 307 || 2,777 | 1, 668 103 312 159 122 35 | 378 | 6, 530 || 3,928 398 | 971 | 2,559 | 1,279 | 1,323 
PU Din cincdn enn 9, 241 |} 2, 764 | 1,672 99 294 160 122 41 376 | 6,477 || 3,928 409 | 1,000 | 2,519 | 1,279 | 1,270 
June 26_........- 9, 277 || 2,753 | 1, 688 99 276 159 122 32 377 | 6, 524 || 3,949 414 | 1,014 | 2,521 | 1,289 | 1, 286 
CF IS 9, 273 || 2,768 | 1,71 96 262 166 122 33 377 | 6, 505 || 3,926 369 | 1,015 | 2,542 | 1,290 | 1, 289 
er 9, 379 || 2,764 | 1,714 91 265 166 122 29 377 | 6,615 || 3,977 411 | 1,023 | 2,543 | 1,287 | 1,351 
SB ; SES 9, 2,785 | 1,711 91 287 169 122 28 378 | 6,614 || 3,975 403 |. 1,034 | 2,538 | 1,286 | 1,353 
PE Didi cws 9, 2, 786 | 1,713 87 288 169 123 29 377 | 6,672 || 4,048 389 | 1,051 | 2,608 | 1,288 | 1,336 
Outside New York 
City 
1939—June............. 13, 784 || 5,336 | 2,455 183 148 340 | 1,046 13 | 1,151 | 8,448 || 5, 244 254 | 1,298 | 3,692 | 1,059 | 2,145 
1940—February--._----- 14, 410 || 5,602 | 2, 667 216 146 320 | 1,072 6 | 1,175 | 8,808 || 5, 494 455 | 1,024 | 4,015 | 1,151 | 2, 163 
on ES 14, 5, 640 | 2,695 220 149 316 | 1,072 6 | 1,182 | 8, 740 || 5, 438 445 987 | 4,006 | 1,135 | 2, 167 
pS, SESE 14, 381 || 5,681 | 2,728 224 142 314 | 1,063 7 | 1,203 | 8,700 || 5, 356 405 951 | 4,000 | 1,145 | 2,199 
OES. 14, 383 || 5,694 | 2,724 219 141 315 | 1,071 7 | 1,217 | 8,689 || 5, 333 396 955 | 3,982 | 1,132 | 2,224 
Pe isinnsnnmniin 14, 328 || 5,683 | 2,712 212 124 312 | 1,077 7 | 1,239 | 8, 645 || 5, 276 355 | 1,004 | 3,917 | 1,120 | 2,249 
May 8........-.-- 14, 5, 696 | 2,728 220 141 313 | 1,073 7 | 1,214 | 8, 706 || 5,351 409 956 | 3,986 | 1,138 | 2,217 
May 15.......... 14, 412 || 5,707 | 2,734 220 144 314 | 1,071 6 | 1,218 | 8,705 || 5,359 406 953 | 4,000 | 1,128 | 2,218 
May 3........... 14, 379 || 5,693 | 2, 720 220 141 314 | 1,073 7 | 1,218 | 8, 686 || 5,338 415 957 | 3,966 | 1,121 | 2,227 
May 29........-- 14, 305 || 5,673 | 2,709 217 128 322 | 1,068 7 | 1,222 | 8, 632 || 5, 261 340 957 | 3,964 | 1,124 | 2, 247 
SABES 14, 299 || 5,675 | 2,712 214 125 316 | 1,074 6 | 1,228 | 8, 624 || 5, 269 333 959 | 3,977 | 1,122 | 2, 233 
June 12.........-. 14, 354 || 5,692 | 2,709 214 132 313 | 1,076 7 | 1,241 | 8, 662 || 5, 286 352 962 | 3,972 | 1,121 | 2,255 
. 6. See 14, 355 || 5,680 | 2,715 210 119 310 | 1,077 7 | 1,242 | 8,675 || 5, 298 376 | 1,058 | 3,864 | 1,121 | 2, 256 
June 26.........- 14, 304 || 5,682 | 2,711 210 119 308 | 1,080 6 | 1,248 | 8, 622 || 5, 253 357 | 1,040 | 3,856 | 1,119 | 2,250 
yee 14, 313 || 5, 694 | 2, 726 205 118 305 | 1,077 7 | 1,256 | 8,619 || 5,276 388 | 1,048 | 3,840 | 1,115 | 2, 228 
pn RES 14, 5, 697 | 2, 733 206 112 305 | 1,078 7 | 1,256 | 8,607 || 5, 249 362 | 1,047 | 3,840 | 1,129 | 2,229 
) 2 Ree 14, 343 || 5,731 | 2,753 207 121 305 | 1,083 7 | 1,255 | 8,612 || 5, 254 366 | 1,049 | 3,839 | 1,129 | 2,229 
aly MM. o..5. 58 14, 489 || 5,728 | 2,749 203 123 307 | 1,083 7 | 1,256 | 8,761 || 5, 404 405 | 1,042 | 3,957 | 1,131 | 2,226 
Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or a and BULLETIN for June 1937 (pp. 530-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for. December 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars.] 











Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
— Bal- nae ne mg af o 
w ances | mand | vid- ’ vid- anks 4 ap- 
Fed- — with | de- | uals, — ¥ * uals, a pa ital Date or month 
eral do- | posits] part- | 9% ec’ | U. S. | part- - : ac- 
vault polit- | and polit- | Postal For- | ings 
Re- mestic) ad- | ner- | ‘ina; | offi- | GOV- | Ber | ‘ical | sav- eign counts 
serve banks |justed!) ships, sub- | cers’ | 2 ships, aly | teen? banke 
— and | divi- |checks,| 0) and | iyi. | | De-.| Time 
cor- i “ys cor- | sions mand 
pora- | Sions | ete. pora- 
tions tions 
Total 101 Cities 
8, 460 447 | 2,727 |17, 182 |16,633 | 1,470 419 545 | 4,996 229 15 | 6,607 121 Se 3,721 |1939—June 
10, 273 473 | 3,104 |19, 210 {18,836 | 1,336 458 561 | 5, 067 199 17 | 7,997 124 745 1 | 3,719 |1940—February 
10, 394 468 | 3, 184 |19,344 |18, 945 | 1,371 440 560 | 5, 133 193 18 | 8, 144 124 736 1 | 3,721 March 
10, 661 465 | 3,229 |19, 515 |19,058 | 1, 403 461 561 | 5, 147 186 20 | 8,295 117 725 1 | 3,735 April 
11, 032 474 | 3,240 |19,971 |19, 460 | 1, 540 481 560 | 5,119 192 21 | 8, 380 115 7 1 | 3,750 ay 
11,500 | 499 | 3,262 |20, 524 /20, 1,494] 402] 561 | 5,127] 183 23 | 8,361} 113] 688 1 | 3,773 June 
10, 851 479 | 3,185 {19,741 |19,073 | 1,489 384 560 | 5, 120 196 20 | 8, 369 115 ys 2 ere 3, 752 May 8 
11, 050 472 | 3, 284 , 928 | 19, 620 | 1, 513 531 562 | 5,118 196 19 | 8,499 115 709 1 , 750 May 15 
11, 196 485 | 3, 269 |20, 201 |19,659 | 1, 528 510 559 | 5,117 193 20 | 8, 371 115 692 1 | 3,752 May 22 
11, 203 488 | 3, 285 |20, 287 |19, 696 | 1,578 456 560 | 5,1 191 22 | 8,316 115 r 707 1 | 3,747 May 29 
11, 308 483 | 3, 243 |20, 306 |19, 647 | 1, 541 391 563 | 5,127 189 23 | 8,372 116 7 1 | 3,755 June 5 
11, 429 507 | 3,255 |20,615 |20, 263 | 1, 531 392 561 | 5,123 186 23 | 8, 334 115 Gi Sess acces 3, 784 June 12 
11,595 | 499 | 3,279 20,495 |20,023 | 17438 | 411°] 561 | 5,125] 178 24/8424} 110] 687 |...___. 3, 783 June 19 
1,669 | 506 | 3,272 |20,681 |20,202 | 1,467| 416] 559] 5,132/ 179 22) 8.313] 112 78 1 | 3,77 June 26 
11,636 | 478 | 3,277 |20,510 |20,167 | 1,434 | 465] 5151] 5,146] 183 23 | 8,467 | 110] 685 1 | 3,774 July 3 
11, 660 512 | 3, 208 |20, 824 |20,302 | 1, 452 381 439 | 5, 139 180 23 | 8,339 111 ig oe 3, 777 July 10 
11, 729 491 | 3, 262 |20, 932 |20, 532 | 1, 425 396 407 | 5, 138 176 23 | 8, 418 110 673 1 | 3,772 July 17 
11,526 | 498 | 3, 181 |20,984 |20,401 | 1'465 | 423} 509] 5,139] 174 22 | 8,196 112} 676 1 | 3,773 July 24 
New York City 
4, 866 67 76 | 7,608 | 7,636} 999] 269 60 | 580 oe 2,845 |------- 529 |------- 1,488 |1939—June 
6, 055 79 81 | 8,796 | 8,887 230 298 44 613 33 |------- 3, 473 1 2 See 1,490 |1940—February 
6, 153 77 96 | 8,979 | 9,112 210 276 44 658 ae 529 1 Oo ee , 490 March 
6, 259 78 95 | 9,087 | 9,154] 246] 282 45 | 661 aoe yt See pg aay , 496 April 
6, 384 79 87 | 9,203 | 9,306 | 267] 292 44| 634 pS yg See 2 nes 1, 502 May 
6, 622 82 83 | 9,524 1 9,653} 213 | 224 43 | 647 Nee PEE Ei aonetie | eee 1, 500 June 
6, 235 77 82 | 9,059 | 9,078 234 215 44 631 ) ie Sees 3, 707 |------- og MRE: 1, 503 May 8 
6, 388 77 87 | 9,147 | 9,312 266 341 43 632 25 |-----.. , 786 |------- 4 1, 502 May 15 
6, 499 81 87 | 9,332 | 9,415 | 251 326 44] 632 YS eS «5 See a 1, 502 May 22 
6, 460 87 96 | 9,393 | 9,486 | 260] 256 44] 642 | BARS 3, 696 |------- 4 Gea 1, 498 May 29 
6, 470 81 86 | 9,415 | 9,462] 218] 205 44] 647 geet 3, 6R2 |------- 5 ere 1, 504 June 5 
6, 545 83 80 | 9,518 | 9,776 204 222 43 644 - Rees ee eee i 1, 500 June 12 
6, 745 80 81 | 9,541 | 9, 621 215 223 43 646 | eS 4? eee 633 j.-..... 1, 501 June 19 
6, 729 85 82 | 9,621 | 9,753 | 216} 247 44] 649 a a CE Bewsscanad OF La: 1, 494 June 26 
6, 721 83 82 | 9,563 | 9, 695 253 268 40 657 _ awe fe ee 1, 487 July 3 
6, 719 83 80 | 9,776 | 9,756 314 209 29 655 26 |------- 3, 700 |------- | ee 1, 489 July 10 
6,663 82 87 | 9,710 | 9,776 272 193 26 656 BB fececces 3, 735 |------- | Seatenialet 1, 489 July 17 
6, 635 80 83 | 9,776 | 9,779 280 248 27 658 BB. Fevnesne 685 j-----.- 3, Se 1, 489 July 24 
Outside 
New York City 
3, 594 380 | 2,651 | 9,574 | 8,997 | 1,190 150 485 | 4,416 188 15 | 3,762 121 | ARES 2, 233 |1939—June 
4, 218 394 | 3,023 |10,414 | 9,949 | 1, 106 160 517 | 4, 454 166 17 | 4, 524 123 63 1 | 2,229 |1940—February 
4, 241 391 | 3,088 {10,365 | 9,833 | 1,161 164 516 | 4,475 163 18 | 4,615 123 64 1 | 2,231 March 
4, 402 387 | 3, 134 |10,428 | 9,904 | 1, 157 179 516 | 4, 486 159 20 | 4, 655 117 62 1 | 2,239 April 
4, 648 395 | 3,153 |10,7 10, 154 , 273 189 516 | 4,485 166 21 | 4,653 115 58 1 | 2,248 ay 
4, 878 417 | 3,179 |11,000 {10,381 | 1, 281 178 518 | 4, 480 159 23 | 4,637 113 54 1 | 2,273 June 
4, 616 402 | 3,103 |10, 682 | 9,995 | 1, 255 169 516 | 4,489 169 20 | 4,662 115 eS 2, 249 May 8 
4, 662 395 | 3,197 |10,781 |10, 308 | 1, 247 190 519 | 4, 486 171 19 | 4,713 115 57 1 | 2,248 May 15 
4, 697 404 | 3,182 |10,869 |10, 244 | 1,277 184 515 | 4,485 168 20 | 4,646 115 56 1 | 2,250 May 22 
4, 743 401 | 3,189 |10,894 {10,210 | 1,318 200 516 | 4,478 166 22 | 4,620 115 60 1 | 2,249 May 29 
4, 838 402 | 3, 157 |10,891 |10,185 | 1,323 186 519 | 4, 480 164 23 | 4,690 116 58 1 | 2,251 June 5 
4, 884 424 | 3,175 |11,097 |10,487 | 1,327 170 518 | 4,479 160 23 | 4,645 115 8 RS 2, 284 June 12 
4, 850 419 | 3,198 |10, 954 {10,402 | 1, 223 188 518 | 4,479 156 24 | 4,637 110 3 eee 2, 282 June 19 
4, 940 421 | 3,190 |11, 060 {10,449 | 1, 251 169 515 | 4, 483 157 22 | 4, 574 112 53 1 | 2,279 June 26 
4,915 395 | 3,195 {10,947 |10,472 | 1,181 197 475 | 4,489 157 23 | 4,685 110 55 1 | 2, 287 July 3 
4, 941 429 | 3,128 |11,048 /10, 546 | 1, 138 172 410 | 4,484 154 23 | 4,639 111 Se 2, 288 July 10 
5, 066 409 | 3,175 {11,222 |10, 756 | 1,153 203 381 | 4,482 150 23 | 4,683 110 53 1 | 2,283 July 17 
4, 891 418 | 3, 11, 208 {10,622 | 1, 185 175 474 | 4,481 147 22 | 4, 511 112 53 1 | 2,284 July 24 





















































1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 












































Loans Investments 
Loans for U. 8S. Government obligations 
Com- purchasing 
Total mer- or carrying 
Federal Reserve loans || cial, securities Direct 
district and date and | in- | Open Real | Loans Other 
(1940) in- Total || dus- | mar- estate| to loans Total Other 
vest- trial, | ket To loans | banks Guar- | secu- 
ments and | paper | bro- an- | rities 
agri- kers To Total || Bills | Notes | Bonds} teed 
cul- and | others 
tural deal- 
ers 
Boston (6 cities) 
2 EEC 1, 187 615 298 67 14 18 80 1 137 572 393 9 39 345 48 131 
| Gri 1, 182 616 302 65 13 18 __ aR 138 566 388 6 39 343 48 130 
(eS 1, 186 615 302 65 12 18 80 1 137 571 394 7 39 348 49 128 
ed sf pubedeibcertite ses tenth 1, 184 614 300 65 13 18 80 1 137 570 396 8 39 349 46 128 
fe 1, 188 610 297 64 13 18  - eae 138 578 402 8 39 355 48 128 
New Vork (8 cities) * 
Rare: 10, 140 || 3,099 || 1, 802 104 281 211 199 32 470 | 7,041 || 4, 235 419 | 1,071 | 2,745 | 1,359 | 1,447 
gf 10, 131 |} 3,112 || 1,825 100 267 218 198 33 471 | 7,019 || 4,216 377 | 1,073 | 2,766 | 1,358 | 1,445 
ERS 10, 245 || 3, 108 || 1,828 95 27 217 198 29 471 | 7,137 || 4, 269 419 | 1,082 | 2,768 | 1,355 | 1,513 
July 4 Se aii ap Rare 10, 256 || 3,129 || 1,825 4 291 220 199 28 472 | 7,127 || 4, 267 411 | 1,093 | 2,763 | 1,354 | 1, 506 
> ne 10, 324 || 3, 131 || 1,827 90 293 220 200 29 472 | 7,193 || 4,348 397 | 1,110 | 2,841 | 1,356 | 1,489 
Phileictphia (4 cities) 
June 26_....-- -| 1,178 452 213 31 22 32 51 1 102 726 | ee 33 320 90 283 
RIE 1,177 454 215 31 22 32 50 1 103 723 ee 33 320 90 280 
PE RS bi hada cace 1,179 457 218 31 21 33 50 1 103 722 _ ] Sa 33 320 90 279 
July y ie ah asain taal 1, 182 460 220 31 23 31 50 1 104 722 oe 33 319 90 280 
Jaly MM... ..... 1, 192 461 220 31 23 30 50 1 106 731 5 eee 34 328 90 279 
chateaus (10 cities) 
PR i itticen cackeed 1, 888 || 700 267 6 19 24 176 1 207 | 1,188 772 ll 160 601 122 294 
| | A pr eee 1,870 || 699 267 6 19 24 175 1 207 | 1,171 759 1 166 592 122 290 
Se 1,871 |} 699 267 6 18 24 175 1 208 | 1,172 759 1 166 592 123 290 
July = Sei useyatesemed 1, 876 707 70 6 20 25 176 1 209 | 1, 169 756 1 165 590 123 290 
July 24_.___- 1,885 || 705 269 6 21 25 176 1 207 | 1,180 769 1 165 603 124 287 
Richinond (12 cities) 
I Once tac ine igen oc 684 || 272 | 122 10 3 14 ak een 80 412 || es 160 129 53 70 
I cia eds plata in aie 3 679 || 71 | 121 10 3 14 __ 9 ee 80 408 | 158 128 53 69 
July 10__- 677 270 121 10 3 14 . | 79 407 286 ade 158 128 53 68 
July e TETIAET ERA on 686 273 120 11 3 15 4 See 80 413 A ES 164 128 53 68 
ouly 24........- 687 271 121 10 3 14 | eet 7 416 gg ee 161 134 53 68 
Ailente. G cities) 
BE Niele iin cadinie’s 617 307 152 4 5 11 32 1 102 310 142 | 2 37 103 62 106 
( ; ae a 616 307 149 3 5 ll 32 1 106 309 142 | 2 38 102 62 105 
July 10 616 306 151 3 4 11 32 1 104 310 143 | 2 39 102 62 105 
3 | ee 619 308 152 3 5 11 32 1 104 311 143 2 39 102 63 105 
ee 625 308 153 3 4 11 32 1 104 317 149 2 38 109 63 105 
Chicago (12 cities) * 
June 26___._- ----| 3365 966 | 593 39 30 72 Se 112 | 2,379 || 1, 581 259 316 | 1,006 73 525 
July 3_- ae 971 | 601 38 29 70 | 2 eee 113 | 2,429 || 1,633 307 316 | 1,010 275 521 
REE 3, 394 71 || 600 38 30 69 | eS 114 | 2 423 || 1,609 286 314 | 1,009 | 292 522 
ae 3, 407 79 607 39 30 69 1a 114 | 2,428 || 1,609 286 308 | 1,015 293 526 
July 24__ 3, 473 79 604 38 34 69 oS Ae 113 | 2,494 || 1,674 321 302 | 1,051 295 525 
St. Louis (5 cities) 

SN ia le ice ond 696 320 178 9 3 13 54 1 62 376 199 19 38 142 69 108 
| 2 Ree 687 321 179 9 3 13 54 1 62 190 16 38 136 69 107 
ge ee 680 321 178 9 4 13 54 1 62 359 184 ll 38 135 68 107 
bd: + a Se 686 325 182 9 4 13 55 1 61 361 185 ll 38 136 68 108 
} see 695 325 182 8 4 13 55 1 62 370 193 ll 39 143 69 108 

Minneapolis (8 cities) 

ee 399 191 96 3 1 7 th ee 73 208 DE iveuneee 29 113 22 44 
|) REE 397 190 96, 3 1 7 i 72 207 149 }\......- 29 113 22 43 
i iiareigiccs wide ai 396 189 95 3 1 7 BE bicen sins 72 207 _. | ee 29 113 22 43 
| SERRE 397 190 96 3 1 7 2 ee 7 207 od ae 29 113 23 42 
Ser 401 191 96 3 1 7 Bhiliniocun 7 210 eee 29 115 23 43 

Kansas City (12 cities) 
PE ti rin eens 680 297 174 20 3 10 | ae 61 383 177 18 65 OF 68 138 
July 3 tani aca wee 679 300 177 20 3 10 29 1 60 379 176 15 68 93 67 136 
PE wei vetecsnute: 680 304 179 21 3 10 oe 61 376 174 15 68 91 67 135 
eae: 682 306 | 181 21 3 10 a re 61 376 174 17 68 89 67 135 
2» See eR eae 685 307 182 21 3 10 29 1 61 378 177 17 68 92 67 134 
Dallas (9 cities) 

freee 521 265 174 2 3 13 22 1 50 256 151 28 41 82 47 58 
BD Bs cat cuoamawens 520 268 175 2 3 13 22 1 52 252 148 27 40 81 47 57 
July 10 513 266 172 2 2 13 22 1 54 247 146 26 39 81 45 56 
SS 518 267 175 2 2 13 23 1 51 251 148 28 42 78 46 57 
PE ie cvenecsinas 528 7 175 2 2 14 23 1 50 261 161 32 43 86 42 58 

San Francisco (7 cities) 

2) ee 2, 246 951 330 14 ll 42 oy SERPEE 169 | 1, 295 7 6 65 697 195 332 
SE SETS 2, 248 953 331 14 12 41 385 1 169 | 1,295 769 6 65 698 192 334 
ak Oe TN 2, 246 955 336 14 9 42 385 1 168 | 1, 291 767 6 65 696 190 334 
| RE 2, 250 959 336 14 13 42 385 1 168 | 1, 291 765 5 65 695 189 337 
See 2, 959 336 14 10 45 385 1 168 | 1,305 778 5 65 708 189 338 

City of Chicago* 

IE ee 2, 209 599 426 19 24 63 49 | 1,610 || 1,128 254 160 714 134 348 
4, eee 2, 256 601 431 17 24 61 50 | 1,655 || 1,177 303 159 715 134 344 
LR ERS aS 2, 599 430 18 24 60 49 | 1,635 || 1, 156 282 159 715 134 345 
| > EE 2, 246 606 436 19 24 60 49 | 1,640 || 1, 158 282 160 716 135 347 
g_ BERR 2, 298 607 433 19 28 60 49 | 1,691 || 1,208 321 159 728 135 348 



























































* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 




















| | 
Demand deposits, Time deposits, ae 
except interbank except interbank deposits 
Re- 
serves Bal- De- | Indi- Indi- Domestic 
bh Cash | With — = States | Certi- A States beaks Bor- _ Federal Reserve 
vo fg eae ao >| and | fied | ,, * | and - row- district and date 
eral | | ] do- | posits | part- li 1 U.S. | part- lit- | Postal F : ac- 
Re- | V8U"t | mestic| ad- | ner- | P° 4 oth Gov- | ner- | P® “f mam Or | 18S | counts 
serve banks |justed'| ships, | (“| ° rs’ | ern- | ships, ‘ab Fah re ol 
Banks and | So | cers | ment?| and | SUb- | ings De- : — 
divi- |checks divi- Time 
cor- | sions | ete cor- | sions mand 
pora- | ° 5 pora- 
tions tions 
Boston (6 cities) 
595 145 173 | 1,264 | 1,225 81 16 13 232 2 1 | 16 1 245 June 26 
615 142 182 | 1,279 | 1, 248 85 19 12 233 2 1 _16 1 244 July 3 
613 147 177 | 1,288 | 1, 251 83 16 12 233 2 1 | __& Sees 245 July 10 
644 145 180 | 1,318 | 1,277 95 17 10 233 2 1 gg ae 16 1 244 July 17 
610 145 170 | 1,291 | 1,240 101 16 “12 233 2 1 a 16 1 245 July 24 
New York (8 cities)* 
6, 922 104 226 | 10,303 |10, 265 409 264 64 | 1,016 27 7 | 3,815 16 __ 3 eae 1,617 June 26 
6, 889 101 229 |10, 192 |10, 214 389 288 58 | 1,023 32 7 | 3,865 15 SES 1,610 July 3 
6, 868 104 216 | 10,393 | 10, 268 446 225 46 | 1,021 31 7 | 3,779 16 . 4 ee 1, 612 July 10 
6, 835 102 231 |10, 345 |10, 301 404 214 42 | 1,022 32 7 | 3,816 15 . « ie 1, 612 July 17 
6, 801 100 224 {10,410 | 10, 303 413 264 53 | 1,024 33 7 | 3, 765 16 | ee 1, 612 July 24 
Philadelphia (4 cities) 
504 21 213 | 1,024 997 84 10 Of 258 | 2 San 412 9 7) as 214 June 26 
491 19 218 | 1,002 | 1,001 70 9 49 258 - p RAR 430 9 | eee 214 July 3 
493 21 214 | 1,017 995 75 8 45 258 3 1 421 9 | ne 214 July 10 
509 19 213 | 1,031 | 1,013 76 13 41 258 | Se 428 9 lt Rae 214 July 17 
492 20 204 | 1,027 | 1,002 77 8 46 259 4 eae 411 9 | 4 ae an 214 July 24 
Cleveland (10 cities) 
48 345 | 1,389 | 1,365 106 17 47 718 | 427 38 ft Se 380 June 26 
695 43 350 | 1,395 | 1,369 110 21 43 719 Mr istedcese 436 37 pO 381 July 3 
696 50 342 | 1,405 | 1,371 104 18 39 719 > eS 431 37 i BN 381 July 10 
700 46 343 | 1,415 101 25 36 718 od Dn 430 38 jy) Se 380 July 17 
684 49 337 | 1,410 | 1,375 101 19 42 717 + ay eee 422 38 | ha 380 July 24 
Richmond (12 cities) 
209 23 252 531 507 57 12 33 199 3 1 299 | | SES? ee: 99 June 26 
212 21 255 525 511 58 12 30 199 3 1 309 5 ft) See 99 July 3 
218 23 250 537 521 54 ll 28 199 3 1 303 ERE, HERB 98 July 10 
212 22 258 541 524 55 14 26 199 3 1 308 eee Ry 98 | July 17 
205 23 257 543 520 57 ll 32 199 3 1 294 of ees EES 9s July 24 
Atlonta (8 cities) 
142 14 243 434 398 76 5 43 186 5 2 285 3 , | SSP 95 June 26 
141 12 242 425 402 69 5 40 186 5 2 294 3 Y | See OF July 3 
142 14 234 428 408 63 4 37 185 5 2 289 3 + 3, eS 94 July 10 
142 13 233 431 415 61 5 36 185 6 2 288 3  , ee 94 July 17 
133 14 224 427 408 7 5 41 184 6 2 77 3 i 4 July 24 
Chicago (12 cities)* 
1, 527 7 582 | 2,827 | 2,644 330 36 127 955 16 7 | 1,238 10 eee 397°; June 26 
1, 481 73 574 | 2, 2, 625 329 41 123 956 16 7 | 1,262 10 > Seer 399 July 3 
1, 499 77 542 | 2,828 | 2,647 314 37 104 955 16 7 | 1,243 10 5 eae 399 July 10 
1, 547 7 542 | 2,877 | 2,713 319 42 955 16 7 | 1,260 10 | | See 396 July 17 
1, 496 76 532 | 2,895 | 2, 696 329 40 131 954 16 7 | 1,215 10 ShiheGiatsion 396 July 24 
St. Louis (5 cities) 
228 12 183 483 486 43 8 15 188 3 2 348 i ee 4 June 26 
239 11 182 476 479 43 9 14 188 3 2 358 SRS eee O4 July 3 
249 13 185 483 489 42 8 13 187 3 2 360 3) SEES ae 94 July 10 
248 ll 184 485 498 41 y 12 187 3 2 359 AEE Does OF July 17 
239 12 182 495 493 41 9 14 188 2 2 347 i Ree, ee OF July 24 2F 
Minneapolis (8 cities) 
99 7 134 301 262 63 6 5 {ee 1 161 2 i ree 60 June 26 
99 7 138 309 267 68 7 1 | 3 See 1 159 2 iE eae 60 July 3 
98 8 140 310 268 67 6 1 | ee 1 159 2 ) i eee 60 July 10 
97 7 138 309 267 66 6 1 ) 2 as 1 157 2 ( ae 60 July 17 
93 7 133 311 265 68 5 1 | « See 1 150 2 eT 60 July 24 ae 
Kansas City (12 cities) 
191 17 301 535 516 70 9 23 143 3 1 393 RE 105 June 26 
194 15 304 527 515 70 10 22 143 3 1 405 2 SSE Se 105 July 3 
204 17 307 538 527 67 10 18 143 3 1 414 : GSE: UR 105 July 10 
207 16 329 556 544 70 12 16 143 3 1 424 ES! SPO 105 July 17 
200 17 321 557 533 74 10 18 143 3 1 410 \ ft Re REECE 105 July 24 
Dallas (9 cities) 
140 12 299 484 464 45 i) 31 128 ol Saree . | =a Se 89 | June 26 
147 10 295 484 461 47 12 29 128 8 1 .  _ = -| > Se 88 July 3 
141 12 301 486 468 46 9 27 128 5 . 5 eee i SSiecere 88 July 10 
139 10 306 491 481 43 12 25 127 9 1 | es 2 RS 88 July 17 
138 ll 290 491 471 43 10 31 127 Witaccais |) eee S Ws aaeuse 88 July 24 : 
San Francisco (7 cities) 
444 25 321 | 1,106 | 1,073 103 24 104 993 . 305 21 __ oa 378 June 26 
433 24 308 | 1,093 | 1,075 96 32 94 997 a. De 310 21 i 386 July 3 
439 26 300 | 1,111 | 1,089 91 29 69 995 ae 311 21 fs 387 July 10 
449 24 305 | 1,133 | 1,113 94 27 64 995 ;. SERS 314 21 gh eee 387 July 17 
435 24 307 | 1,127 | 1,095 94 26 88 995 5, SS 298 21 , SRR 387 July 24 
City of Chicago* 
1, 184 43 266 | 1,923 | 1,817 198 20 79 494 14 5 ar S Sind 254 | June 26 
1, 145 42 254 | 1,907 | 1,807 196 23 78 495 14 5 .. | Se 2 Ree 256 July 3 
1, 166 43 249 | 1,922 | 1,820 188 19 70 494 14 5 a ae » & ARBRE! 256 July 10 
1, 211 42 247 | 1,964 | 1,878 190 21 65 494 14 5 | ae 7 St Se 252 July 17 
1, 165 42 248 | 1,979 | 1,871 193 24 89 493 14 5 eg, See 7: Eee 253 July 24 





















































* See note on preceding page. ’ 
! Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions ‘of dollars] 





























Dollar acceptances outstanding 
Held by Based on 
Com- 
7 ‘ Federal Reserve 
cial Accepting banks Banks Goods stored in or 
End of month paper | Total shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports |Exports} Dollar 
ing! ing " on For — of} Others a. ees Rand 
wn is _| foreign n n change 
Total || pills | bought | °%2 8°" corre- States | States Unitea | Foreign 
spond- States tries 
ents 
1989—March..............-- 191 245 191 117 RRM, Pea eee 54 87 58 2 42 56 
CS RESETS 192 238 189 118 RS Rea aan 49 86 56 1 38 57 
ID  apaiemiddecenokée 189 247 192 124 ff) RS ENE pee 55 82 51 19 36 59 
iis nitinteuinns en 181 245 191 122 OO hci ndevebleantstic 53 81 45 20 39 60 
= SRE: SES 194 236 188 119 as DOES, SERRE pe 48 75 41 19 39 61 
ESE: 201 235 191 128 _ h BSegaety (2) 44 79 40 18 40 59 
September. _-_-_-.-..-_- 209 216 177 115 Sere (2) 39 78 40 18 43 36 
ee 205 221 179 lll ge Se (2) 42 85 40 18 46 32 
November---.........- 214 223 172 103 Db EN ERS 51 96 37 16 50 24 
December..........--- 210 233 175 105 » ka AEE 57 103 39 16 54 22 
1940—January.............-- 219 229 179 111 50 101 38 16 51 23 
February 226 233 188 123 45 95 44 15 51 27 
March... 233 230 184 121 46 90 47 14 49 30 
1 ORES ES eth 239 223 178 118 45 86 45 13 46 33 
A wee re 234 214 171 113 43 78 47 12 41 34 
NO ei ee a oe 224 206 166 112 i ROE: SE 40 79 43 13 36 34 


















































1 As reported by dealers; includes some finance company paper sold in open market. 


2 Less than $500,000. 


Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 

















FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ Other credit balances 
Debit Debit credit balances ! er cr 
End of month Customers’| balances in | balances in 
debit partners’ firm ss “ 46 In In 
balances | investment | investment andin | rowed! partners’ firm In 
(net) ! and trading | and trading banks od Free Other invest- invest- capital 
accounts accounts (net) |ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 

nr ee Se 1, 489 55 161 214 1, 217 266 92 25 13 397 
September-_...........- 1, 363 48 128 239 1, 088 256 96 26 12 385 
December. ............ 985 34 108 232 278 85 26 10 355 
831 29 95 215 576 239 81 25 9 315 
774 27 88 215 495 258 89 22 11 298 
823 29 76 213 559 257 68 20 7 300 
991 32 106 190 754 247 60 22 5 305 
953 27 84 174 699 225 59 20 9 294 
828 26 76 183 561 230 69 21 6 284 
834 25 73 178 570 230 70 21 6 280 
839 24 84 183 589 238 67 20 6 278 
792 22 71 202 556 235 58 20 6 275 
856 20 64 217 520 305 87 22 11 283 
894 21 72 200 577 289 76 21 ce) 284 
914 20 7 195 623 272 67 21 x 282 
906 16 78 207 637 266 69 23 7 277 
886 15 70 198 602 262 71 22 6 272 
February.............. 893 16 72 195 616 253 74 23 7 271 
DR Gcniinihiicn nnnnibbin 886 15 78 186 615 247 70 21 7 270 
Co SESE 910 15 72 192 626 252 73 21 9 271 
_ SEREEIEETE 702 12 67 239 459 251 68 22 6 274 
| SES ae ae 653 12 58 223 376 267 62 22 5 269 



































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


? Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 
NotE.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 


Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY 


[Per cent per annum] 

















Prevailing rate ! on— Average rate on— 
Aver- 
U. 8S. Treas- | age 

Year Prime | Prime) Stock _ shee oo" 
month, or com- — ine change Treas- 

week mercial] cept- Gaee call New gi HY, 

paper, oan ues ay 
4 to e ances, | loans, re oka deal- | year 
mont new- | fe ers’ notes 
days | days | ‘gis |within| quo- 
period?| tation 
1937 average - .. 95 . 43 1.25} 1.00] .447 . 23 1.40 
1938 average. .. .81 .44 1.25} 1.00] .053 07 . 83 
1939 average - .. . 59 44 1.25} 1.00] .022 . 59 
1939—June-...- . 56 44 1.25 | 1.00] .006 . 03 .39 
July_._.- . 56 44 1, 25 1.00 .017 . 04 45 
Aug.....- . 56 44 1.25} 1.00} .046 05 .48 
Sept. ...- . 69 44 1.25] 1.00] .102 14 1.07 
Oct._.._- . 69 .44 1.25} 1.00 028 05 .77 
Nov....- . 63 44 1.25 | 1.00 018 05 . 64 
Dec.....-. . 56 44 1, 25 1.00 012 04 . 51 
1940—Jan. . .... . 56 44 1.25 | 1.00 001 01 47 
Feb._-.... . 56 44 1.25 | 1.00 .02 46 
Mar. .._- . 56 44 1.25 | 1.00 () .02 .42 
April... . 56 .44 1.25} 1.00 .02 45 
ay..... . 56 .44 1, 25 1.00 042 . 06 . 65 
June..... . 56 .44 1.25} 1.00 071 10 .76 
Week ending: 

_June 29..| 4-% The 14%} 1.00 024 08 67 
July 6..-| 4-% he 1% | 1.00] .017 . 08 61 
July 13..| %-% The 1% | 1.00} .008 . 05 . 56 
July 20..| %-% The 14% | 1.00} .006 04 . 56 
July 27..| %-% The 1% 1.00 - 004 . 04 . 57 


























1 Monthly figures are averages of weekly prevailing rates. 

2 Series comprises 273-day bills to October 15, 1937, bills maturing 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day 
bills thereafter. 

3 Rate negative. 

Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures 
for Treasury bills and Treasury notes available on request. 


COMMERCIAL LOAN RATES 
AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Per cent per annum] 














7 other 
New North- |!1 South- 
Total York | ern and | 2 and 
19 cities City Eastern Western 
cities cities 
ee 3.45 2.45 3.71 4. 32 
1935 average._........-.-.--. 2. 93 1.76 3. 39 3.76 
1936 average........._-.--.--- 2. 68 1.72 3. 04 3.40 
1937 average...........-.--.- 2. 59 1.73 2.88 3. 25 
1938 average..............--. 2. 53 1. 69 2. 75 3. 26 
1939 average !__..........--..- 2. 78 2.07 2. 87 3. 51 
Monthly figures 
1938—January_.........-..-- 2. 60 1.70 2. 92 3. 28 
EN 2.49 1.70 2. 65 3. 21 
I dh iint tilbcomesintniie 2. 48 1, 65 2. 64 3. 28 
VSP EMS 2.48 1.70 2. 60 3. 25 
EEE 2.48 1.70 2. 64 3. 20 
BING iia iccrentnggtinsconintiott 2. 56 1.70 2.78 3.31 
: | Sth ee 2. 57 1.70 2. 78 3. 35 
pS NESE 2. 52 1.67 2.71 3. 28 
September -........--- 2. 53 1.70 2.74 3. 26 
CE iiicbiceilin nnn 2. 57 1.70 2.90 3. 21 
November - -....-.---- 2.49 1.70 2. 68 3. 20 
December--___....----- 2. 60 1.70 2.95 3. 23 
1939—January_.........----- 2. 64 1.73 2. 97 3.32 
pe 2. 52 1.70 2. 69 3. 26 
Quarterly figures ' 
1938—September. ........--.- 2.65 2.00 2.75 3. 25 
1939—March -........-..---- 2.95 2.13 3.05 3.77 
ESET 2. 91 2.15 3.05 3. 62 
September -...-...-.-- 2. 68 2.04 2.78 3. 31 
ON aa 2. 59 1. 96 2. 59 3. 32 
1940—March . .......------.-- 2. 65 2. 03 2. 67 3. 35 
NESE eS 2. 59 2.00 2.49 3. 38 




















1 Averages for 1939 and quarterly es are on revised basis and 
therefore not strictly comparable with the earlier series of annual an 
monthly figures. 


Back figures —See November 1939 BULLETIN, pp. 963-969 for descrip- 
tion and for back figures. 
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BOND YIELDS! 
[Per cent per annum] 
Corporate ‘4 
U.S. | Munie- 
Year, month, or week Treas- ipal 3 By ratings By groups 
aid Total 
Indus- Rail- Public 
Aaa Aa A Baa trial road utility 

Number of issues_..._.......---------- 2-6 15 120 30 30 30 30 40 40 40 
BEE MR decictantstoninechdngunes 2. 68 3.10 3. 94 3. 26 3. 46 4.01 5.03 3. 55 4.34 3. 93 
 icccindeccescnbsesenntesnce 2. 56 2.91 4.19 3.19 3. 56 4. 22 5. 80 3. 50 5.21 3. 87 
FER nciikcicncccsasscdodawenes 2. 36 2. 76 3.77 3.01 3. 22 3. 89 4. 96 3. 30 4. 53 3. 48 
1939—June__...........--------------- 2.13 2. 63 3. 71 2. 92 3.13 3. 86 4.91 3. 23 4.47 3. 42 
ee Ea 2. 16 2. 65 3. 66 2.89 3. 08 3. 83 4. 84 3. 18 4.42 3. 39 
iain si wididideonmdimitnpedineot 2. 21 2.75 3. 67 2. 93 3.11 3. 80 4. 85 3. 21 4.41 3. 40 
September ............-..------- 2. 65 3. 29 3. 95 3. 25 3. 49 4.05 5.00 3. 57 4. 58 3.70 
_ . 2S ae 2. 60 3. 08 3. 83 3.15 3. 35 3. 94 4. 88 3. 43 4.51 3. 57 
November ........-..------.---- 2. 46 2. 69 3.70 3. 00 3. 16 3. 78 4.85 3. 25 4. 44 3. 41 
December-_-_.......--..---------- 2.35 2. 56 3. 69 2. 94 3.14 3. 74 4.92 3. 21 4.47 3. 38 
1940—January.._...-.-...-.---.------- 2. 30 2. 54 3. 63 2. 88 3.08 3. 69 4. 86 3. 14 4.39 3. 35 
| Sea 2. 32 2. 60 3. 60 2. 86 3.05 3. 68 4.83 3.12 4. 37 3. 33 
PNG sian ccthbeeiapemadias 2. 25 2. 58 3. 58 2. 84 3. 04 3. 65 4.80 3.09 4.37 3. 29 
PE Siok oes kas liedonambbinenel 2. 25 2. 56 3. 54 2. 82 2.99 3. 59 4.74 3. 05 4.33 3. 24 
RR ae 2. 38 2. 81 3. 65 2. 93 3. 08 3. 65 4.94 3. 20 4. 46 3. 30 
PG eles dnincinwctingn camibtgaaien 2. 39 2. 85 3.72 2. 96 3. 10 3.70 5.11 3. 25 4. 57 3. 33 

Week ending: 
Riis ncasicaeanconmpanceae 2. 32 2. 66 3. 64 2.91 3. 06 3. 64 4.97 3.19 4.47 3. 28 
RS a ea Se eee 2. 29 2. 62 3. 60 2. 88 3.03 3. 61 4.90 3.16 4.41 3. 24 
OL A See eens aera 2. 30 2. 56 3. 58 2. 88 3. 02 3. 58 4. 82 3.15 4.35 3. 22 
(IE EC 2. 29 2. 53 3. 56 2. 87 3. 01 3. 57 4.77 3.14 4. 30 3. 22 
BRE kG ncccnncueddainentent 2. 25 2. 49 3. 56 2. 87 3.01 3. 57 4.77 3.15 4.29 3. 24 






































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description. 


3 Standard Statistics Co. 


4 Moody’s Investors Service, week ending Friday. Because of limited number Of suitable issues, the industrial Aaa and Aa groups have each 


been reduced from 10 to 4, and the railroad Aaa group from 10 to 5. 


Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request. 
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BOND PRICES! STOCK MARKET 
Corporate 3 Stock prices ! Vol- 
U.S. ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal Indus-| Rail- | Public | Year, month, or Common (index, 1926=100) ing 3 
Total || trial | road | utility date Pre- (in 
ferred ? thou- 
Indus- | Rail- | Public |sands of 
Number of issues-__----- 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1937 average_...-------- 101.7} 110.3} 93.4 90.1 | 89.6] 100.4 
1938 average_..-.._---_- 103.4 | 113.7] 78.9 || 82.9] 58.6 95.3 | Number of issues - - 20 420 348 32 ___f eee 
1939 average_......----- 106.0 | 116.3 | 81.6 || 86.0 | 58.0] 100.9 
1937 average____-__- 136. 2 112 131 49 95 1, 519 
1939—June-___...-...--- 109. 1 118.6 | 81.4 86.2 | 56.2 101. 6 | 1938 average________ 135. 6 83 99 26 73 1, 100 
|” NS 108.9} 118.3 | 81.6 || 86.3 | 56.4] 102.1 | 1939 average.__..__- 141, 2 89 105 28 85 973 
DIENER «oc nccnnes 108. 2 116.5 81.0 85.8 55.5 101.7 
September--_-_-_-- 101.9 |} 107.1 | 80.9 || 85.0] 59.0 98.6 | 1939—June________- 143.9 86 101 26 85 507 
Cesewe?........... 102. 6 110.7 82.9 86. 4 61.6 100. 5 ee 143.7 86 101 26 85 821 
November--_-_--- 104. 6 117.5 83.0 87.0 60, 2 101.8 August. ____- 142.3 86 101 25 87 706 
December-.-_..--- 106. 1 119.9 82.1 86.8 58. 0 101.6 September.._| 136.2 92 109 30 84 2, 595 
1940—January-..-..._-- 106.8 | 120.2] 82.4 || 87.3) 58.2] 101.8 October-_._-- 137.7 95 113 33 86 1, 050 
February - ...---- 106. 6 119. 1 82.2 87.3 | 57.8 101.6 November 140.7 94 lll 32 87 907 
AS 107.5 | 119.7] 82.1 87.3 | 57.2] 101.8 December._.| 141.4 92 108 30 87 808 
"eee 107.6 | 119.8} 82.5 || 87.5 | 58.2] 101.7 | 1940—January--__--- 143.0 93 109 30 88 678 
SARA 105. 6 115.3 79.4 85.3 53. 5 99. 3 February.-...| 142.9 92 107 29 88 654 
Bh iikinusiied oman 105. 4 114.6 78.5 84.7 52.0 98. 7 March.____-- 141.8 92 108 29 87 740 
, ee 142.3 93 109 29 88 1, 131 
ener 106. 1 118.0 79. 4 85. 1 53.7 99. 5 | ee 138. 2 83 97 25 81 1, 651 
SP ESRSe 106.9 118.8 80. 6 85.9 55.8 100. 1 } | eee: 133. 2 7 85 23 75 708 
ae 106.8 119.9 81.1 86. 2 56.9 100.0 
kt SS 107.0 120.5 81.5 86.3 57.9 100. 5 June 26______- 133.9 74 85 23 78 664 
PE Piles caccceme 105.7 121.2 81.0 86.3 56.9 100.0 : gg ee 135. 1 76 87 24 80 315 
July 10_.....- 136. 9 76 87 24 80 283 
euay 17_...... 137.9 77 88 25 81 303 
1 Monthly data are averages of daily figures except for municipal bonds, July 24....__- 137.6 76 87 24 80 236 
which are averages of Wednesday figures. 
2 Average prices of all outstanding bonds due or callable after 12 years, 
ae - quotations from Treasury Department. Prices expressed in R 1 Standard Statistics Co. Monthly data are averages of Wednesday 
ecimals. gures. 
3 Prices derived from average yields, as computed by Standard Sta- 2 Average prices of industrial high-grade preferred stocks, adjusted toa 
tistics Co. — ee —. aii . i la ai 
uj 7 (t, i verage daily volume of trading in stocks on the New York Stoc 
“ut teks oo ee ania racer cinaceininidlnde: Exchange. Weekly figures are averages for the week ending Saturday. 
Back figures.—For stock prices, see Annual Report for 1937 (table 79) - 





























































































































CAPITAL ISSUES 
{In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
(new || Total 
Year or and (do- Total 
month re- || mestic State | Fed- Corporate (do- State | Fed- Corporate 
fund- || and and eral For- | mestic and eral For- 
ing) for- || Total || mu- | agen- eign? and || Total |} mu- | agen- eign? 
eign) nici- | cies ! Bonds for- nici- | cies! Bonds 
pal Total || and | Stocks eign) pal Total |} and | Stocks 
notes notes 
_. ae > 7,619 || 6,912 || 6,004 || 1, 434 87 | 4,483 || 2,980 | 1, 503 908 706 527 53 0 474 451 23 179 
EEE , 038 || 3,095 || 2,860 || 1, 235 75 | 1,551 || 1, 239 311 235 944 893 21 51 821 789 32 51 
ee 1, 751 || 1, 197 |} 1, 165 762 77 325 5 20 32 554 498 87 93 319 315 4 56 
See 1, 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
ee 2, 160 || 1, 386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
Sees 4, 699 || 1,457 || 1,409 855 150 404 334 69 48 | 3, 242 || 3, 216 365 987 | 1,864 || 1,782 81 26 
SE 6, 214 || 1,972 || 1, 949 735 22 | 1,192 839 352 23 | 4,242 || 4, 123 382 3, 387 || 3, 187 200 119 
a 3, 937 || 2,138 || 2,094 712 157 . 225 817 408 44 | 1,799 || 1,680 191 281 | 1,209 856 352 119 
ss 74,449 ||r2, 360 ||72, 325 971 481 "873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 28 
ST a eshncininslpnce 5, 839 ||'2, 287 ||"2, 237 931 924 7382 7285 97 50 | 73, 552 ||"3, 464 195 | 1, 537 |71, 732 ||1, 595 137 88 
1939—June_...| 7587 7275 7265 234 0 r31 723 y 10 312 312 39 21 252 249 2 0 
July... 590 318 318 65 203 50 40 rg 0 1273 1273 18 74 7181 143 38 0 
Aug._--- 449 102 82 56 0 26 23 3 20 347 332 13 18 301 292 9 15 
Sept. .-- 180 42 42 16 10 16 14 2 0 138 138 8 51 79 79 0 0 
Oct...... 7743 7338 7338 42 276 720 14 6 0 404 403 10 235 157 157 (3) 2 
Nov. .-- 218 89 89 67 0 722 15 6 0 7130 7130 13 26 91 88 3 0 
i) See 7335 798 98 68 0 731 21 rg 0 7237 7237 22 19 7196 7189 7 0 
1940—Jan.....;| 7287 rO4 794 59 0 735 r19 716 0 7193 7193 26 29 7137 7102 36 0 
Feb.___- 451 104 104 58 1 45 43 3 0 347 347 114 22 211 196 14 0 
Mar... 241 r71 r70 34 6 31 716 15 1 7169 7169 49 17 7104 790 14 0 
oe 345 118 118 58 6 54 31 23 0 227 227 18 17 192 154 38 0 
ay-.. 7250 7122 "122 30 3 789 780 10 0 128 128 20 25 83 83 0 0 
June_. 226 82 82 70 2 ) 8 2 0 145 145 13 29 102 102 (3) 0 
r Revised. 
1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8S. Treasury. 
2 Includes issues of noncontiguous U. 8. Territories and Possessions. 
3 Less than $500,000. 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8S. Department of Commerce. Monthly figures subject 


to revision. 


Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT OBLIGATIONS 


(On basis of daily statements of United States Treasury. 


In millions of dollars] 







































































Interest-bearing — 
Publicly-offered ! 
Total 
End of month gross Ad- Social M 
debt Bonds justed se- All t A 
Total service | curity | other debt Other 
interest|| Total Notes | Bills | issues’ | issues‘ ' 
bearing Pre- | Treas-| U.S. 
war ury ? | savings 
| -| 19, 487 || 19, 161 || £18, 816 753 | 13,460 |.....___ 1, 261 616 ) 3 eae 240 60 266 
1033—June................. 22, 539 || 22, 158 || 21, 782 753 | 13,417 |.......- , 548 954 __ Ra 284 66 315 
1064—June............---.--..-- 27, 053 || 26, 480 || 626, 006 753 | 15,679 |........ ,653 | 1,404 |, Res 356 54 518 
1935—June-___- - 28,701 || 27,645 || 26,910 753 | 14,019 62 | 10,023 2, 053 | See 580 231 825 
1936—June_..........-_.._._----.]| 33, 779 || 32, 989 || 31, 297 79 | 17, 168 316 | 11,381 2,354 | 1,071 19 601 169 620 
1937—June_..........-.......---| 36,425 || 35,800 || 33, 734 79 | 19, 936 800 | 10,617 | 2,303 926 579 560 119 506 
1938—June__........._._..._.---]| 37, 165 || 36, 576 || 33, 463 79 | 21,846 | 1,288 | 9,147] 1,154 868 | 1,601 644 141 447 
1939—May--..-...--.--- 40, 282 || 39,751 || 35, 680 79 | 25,218 | 1,806 7,270 | 1,308 825 | 2,442 805 117 414 
i sudse aswde cos adince 40, 440 || 39, 886 || 35,715 79 | 25,218 | 1,868 | 7,243] 1,308 839 | 2,511 820 142 411 
tl Sob k ca veccceewe 40, 661 || 40,114 || 35, 798 79 | 25, 218 1, 949 7, 243 1, 309 833 2, 542 941 140 408 
See 40, 891 || 40,351 || 35, 862 79 | 25,218 | 2,015 | 7,243 1,307 829 | 2,7 938 133 406 
September.-_..........._-- 40, 858 || 40, 342 || 35, 886 79 | 25, 218 2, 051 7, 232 1, 306 795 2, 746 915 112 404 
| 3) aeeeEr 41, 036 || 40, 526 || 36,026 79 | 25, 218 2, 092 7, 232 1, 405 791 2, 796 912 109 401 
November....__.....--.-- 1, 305 || 40,807 || 36, 123 79 | 25,218 | 2,140 | 7,232) 1,454 791 | 2,981 911 98 400 
ae 41, 942 || 41,445 || 36, 826 79 | 26,881 | 2,209 | 6,203 1,455 789 | 3,021 809 99 398 
1940—January_______- 42,110 || 41,601 || 36, 957 79 | 26,896 | 2,473 | 6,203 1,307 787 | 3,049 807 114 395 
2 eae 42, 365 || 41,839 || 37,097 79 | 26,897 | 2,610 | 6,203 1,308 785 | 3,152 805 132 304 
| SS RE Beleia te 2, 540 || 41, 983 || 37, 127 79 | 26,908 | 2,707 | 6,125} 1,309" 784 | 3,269 803 165 392 
ote EEO ae eT 42, 658 || 42,117 || 37, 236 79 | 26,908 2, 818 6, 125 1, 306 782 3, 282 816 150 391 
OT ca Sh Ba 42, 808 || 42, 253 || 37, 285 79 | 26,908 2, 869 6, 125 1, 304 7380 3, 363 824 166 389 
et. kia te kineind 42, 968 || 42, 376 || 37, 223 79 | 26,555 | 2,905 | 6,383 1, 302 797 | 3,528 829 205 386 
1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 
2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Government Life Insurance Fund series 


and of certificates to the adjusted service fund. 


‘ Includes special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000, 1933—$2, 108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY-OFFERED DIRECT OBLIGATIONS, 





























JUNE 30, 1940 
{In millions of dollars] 
Maturing 
Bonds 
Date maturing Bonds call- 
or callable able! 
Total || Bills | Notes 
U.8 
Sav- | Other 
ings 
1940—Before Oct. 1.......| 1,302 |} 1,302 |_.....-|.......]--..---]------- 
RSS” See 6 ee ee ee eee ee 
19041—Jan. 1-Mar. 31_....| 677 ||..--..-| 677 |_..-...].--..-.- 545 
ca) ee ee ee ee See SNE 
July 1-Sept. 30 834 834 
ek S eae ee || l eS, ee eee eee 
545 1, 855 
he 2, 555 
1,941 | 1,755 
, 534 2, 359 
2,383 | 1,473 
1,487 | 2,246 
819 | 2,278 
571 | 1,186 
1,223 | 3,500 
- | ae 
2, 004 |....... 
_* 3 See 
755 | 2,611 
489 982 
EEC 919 
| ee 
2,611.| 1,485 
50 
or 
pg aes 
37, 223 | 1, 302 | 6,383 | 2,905 |26, 623 | 26, 633 























1 Excludes U.8. savings bonds. Other bonds in the amount of $2,606,- 
000,000 not callable prior to maturity are shown as of date of maturity. 
2 Includes unclassified U. 8. savings bonds. 


AucGusT 1940 





FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 


{In millions of dollars] 























Federal Home Recen- Com- U.S. 
End of |} Farm Owners’ | struction | modity | Hous- 
month Total || Mortgage; Loan Finance | Credit ing 
|| Corpora- | Corpora- | Corpora- | Corpora- | Author- 
| tion tion ? tion tion | ity 
1 | 
See ie i aes eee ee 
1934—June__| 681 || 312 134 - ee 
Dec.__| 3, 063 || 980 1, 834 | | Sa ; 
1935—June__| 4,123 || 1, 226 2, 647 | ES Ses 
Dec.__| 4,494 1, 387 2, 855 , = anceisitid 
1936—June__| 4,718 || 1, 422 3, 044 252 
Dec.__| 4, 662 i 1,422 2, 988 252 al 
1937—June__| 4, 665 || 1, 422 2, 987 . }{ as | 
Dec.__| 4, 645 | 1, 410 2, 937 , | Sa aaee | 
1938—June__| 4, 853 | 1, 410 2, 937 299 206 | s 
Dec.__| 4, 992 || 1, 388 2, 888 509 / 3 See 
1] 
1939-—Mar. _| 5, 410 || 1, 381 2, 888 819 206 114 
Apr...| 5, 410 || 1, 380 2, 888 819 206 114 
May..| 5, 409 | 1, 379 2, 888 820 206 114 
June__| 5, 450 | 1, 379 2, 928 820 206 114 
July__| 5,480 | 1, 379 2, 958 820 206 114 
Aug._.| 5, 583 | 1, 379 2, 858 820 409 114 
Sept._| 5, 455 | 1, 279 2, 830 820 409 114 
Oct.__| 5,448 1, 279 2, 823 820 409 114 
Nev. -| 5, 707 | 1, 269 2,817 1, 096 407 114 
Dec._.| 5, 703 | 1, 269 2, 813 1, 096 407 114 
1940—Jan.__| 5, 699 | 1, 269 2, 809 1, 096 407 114 
Feb. 5, 673 | 1, 269 2, 783 1, 096 407 114 
Mar. _| 5, 663 | 1, 269 2, 770 1, 096 407 114 
Apr.._| 5, 656 | 1, 269 2, 763 1, 096 407 114 
May 5, 535 | 1, 269 2, 641 1, 096 407 114 
June__| 5, 528 | 1, 269 2, 634 1, 096 407 114 
| 











1 Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. S. Treasury and reflected in the 
public debt. The total includes guaranteed debentures of the Federal 
Housing Administrator, amounting to $7,500,000 on June 30, 1940. 

2 Excludes obligations guaranteed as to interest only. For August 1939 
and subsequent months includes matured bonds not presented for retire- 
ment amounting to $31,000,000 on June 30, 1940. 
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SUMMARY OF TREASURY OPERATIONS 
























































































































































(On basis of daily statements of United States Treasury. In millions of dollars] 
General and special accounts 
Increase or de- 
Receipts Expenditures ! Lag crease during 
counts, period 
General Excess } ant 
of re- of re- 
Period Miscel- ceipts ecints 
Social lane- Na- Re- Re- |Trans-| (+) or ( +) e@ 
tetin In- | secur-| .°US = a cov- —_ fers to = ex: 
ot come inter- | other co e- ery ng | trust | pendi- -_ 
taxes A Bhs Total — fense All and ny acets., vt — cone Gross 
reve- an other | relie net) ‘| ete. 5 - e 
nue debt Vet- (—) |balance* 
erans’ 
Adm.’ 
Fiscal year ending: 
June 1937__.._.- 5, 294 || 2, 163 253 | 2, 181 697 | 8,442 866 | 1,436 | 1,994 | 3,073 204 868 |—3, 149 +374 —128 |+2, 646 
June 1938_..._.. 6, 242 || 2,640 755 | 2,279 567 | 7,626 926 | 1,556 | 2,178 | 2,238 121 607 |—1, 384 +306 —338 +740 
June 1939______- 5, 668 || 2, 189 740 | 2,232 507 | 9, 210 941 | 1,627 | 2,761 | 3,105 92 685 |—3, 542 +890 +622 |+3, 275 
June 1940. _.__- 5, 925 || 2, 125 838 | 2, 345 617 | 9,537 || 1,041 | 2,037 | 3,257 | 2,401 54 747 |—3, 612 +137 —947 |+2, 528 
1939—May-.....__- 397 43 124 187 42 744 10 136 279 262 7 50 —348 +9 —119 +219 
NSS AN 613 356 25 192 39 951 272 140 223 252 8 56 —339 +95 —86 +158 
| TES 308 42 36 187 43 807 15 145 259 220 1 167 —499 —113 —391 +222 
August_.__._- 420 38 119 217 46 822 18 152 254 321 ll —402 —44 —216 +230 
September.__ 719 329 27 311 52 784 151 147 261 170 5 50 —65 +46 —53 —34 
October__.__- 322 38 36 198 50 7 68 154 305 175 9 53 —442 —1 — 264 +178 
November. _- 407 34 130 191 52 691 12 157 282 182 5 53 — 284 +267 +252 +269 
December - _- 569 319 29 171 50 880 190 164 275 194 7] 58 —3i1l —16 +311 +637 
1940—Jenuary-.-._.- 315 45 45 167 57 712 38 173 317 185 4 75 —398 +37 —194 +167 
February - ._. 444 63 178 154 49 668 19 169 299 168 4 10 —224 +36 +67 +256 
March.__.... 934 665 30 192 46 956 146 184 276 210 6 135 —22 +11 +164 +175 
PT ecckeikasies 304 48 39 175 42 783 69 202 279 207 6 20 —479 +58 —303 +118 
ae 400 40 137 179 43 647 10 196 237 199 1 4 —247 —83 —181 +150 
ee 784 464 32 201 88 | 1,022 305 195 214 170 3 136 — 238 —61 —139 +160 
Details of trust accounts, etc. Details of general fund balance 
(end of period) 
Old-age insurance , Net expenditures in 
trust fund and railroad U yoyo checking accounts of FE na 
retirement account ; Government agencies excess 
Period 3 In- 
of re- In- cre- | ga; Work- 
Recon- | Com- ceipts | Total || active} ment | 5¢!e2-| Ing 
In- | Bene- In- | Other | struction| modity (+) or gold | on | ‘0rase bal- 
Re-. | vest fit Re- | vest- | exp Fi Credit | All | expen- ld — 
ceipts | VS | pay- | ceipts | VeS* | © one 8 ee chet other | ditures 80 
ments ments ments | ditures Corpora- Corpora- (-) 9 
tion tion 
Fiscal year ending: 
June 1937._....-- 267 267 (10) 294 293 1 7 329 7112 127 +60 | 2,553 || 1,087 141 356 970 
June 1938__.....- 550 461 85 763 560 191 79 7 184 711 +87 | 2,216 |j....--- 142 446 1, 628 
June 1939..__._.- 639 516 120 838 395 442 7 658 136 | 7 246 +116 | 2,838 ||_...__- 142 536 2, 160 
June 1940. _____- 704 573 129 959 443 514 7 234 10 183 +92 | 1,891 |j.------ 143 585 1, 163 
1939—May-.......-.. 50 40 ll 137 108 32 3 74 12 +23 | 2,924 ||......- 142 528 2, 254 
eRe 85 83 11 32 713 41 786 (*) oy 12 +11 | 2,838 |/.-.---- 142 536 2, 160 
ern 65 45 10 58 714 42 16 144 +13 | 2,447 ||....--- 142 544 1, 761 
August__...._. 66 51 10 154 129 41 29 7 en 96 +65 | 2,231 142 549 1, 539 
September-___- 50 43 10 13 719 40 22 5 774 +10 | 2,178 142 554 1, 481 
October. .....- 53 43 10 54 7 24 15 19 a +15 | 1,913 143 558 1, 213 
November. .-_. 53 43 10 144 142 29 7 297 27 719 +6 | 2, 166 |/_...__- 143 561 1, 462 
December..._. 58 43 10 29 73 32 75 ll 10 —4 | 2,476 |/___.... 143 665 1, 768 
1940—January__...__ _ 2 10 79 28 58 7 20 76 711 +7 | 2,282 jj....... 143 568 1, 571 
February - _._- FS 10 155 103 45 75 73 74 +18 | 2,350 |j....... 143 573 1, 634 
RRR 135 135 11 718 47 2 74 712 +7 | 2,514 }j......- 143 577 1, 794 
(RS 20 75 12 53 18 45 73 74 725 +21 | 2,210 |j.....-- 143 581 1, 486 
SRS OD Pictcawn 12 145 81 58 76 (7) (1%) 90 +3 | 2,030 |j_....-- 143 584 1, 303 
Pbbsiecuce 180 175 12 46 711 54 17 45 716 —10 | 1,891 |j_------ 143 585 1, 163 
1 Excludes debt retirements. 
2 Includes taxes under Social Security Act and on carriers and their employees. 
3 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.”’ 
4 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
5 Includes expenditures for retirement funds, adjusted service certificate fund, old-age insurance trust fund and railroad retirement account; 
except for the adjusted service certificate fund, these appear as receipts under “Trust accounts, etc.”’ 
6 Details given in lower section of table. 7 Excess of credits. 
8 Includes withdrawals by states and railroad unemployment insurance account transfers and benefit payments. _ 
® Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
10 Less than $500,000 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, MAY 31, 1940 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars] 



















































































Home mortgage and Farm credit agencies Total 
Recon- housing agencies Ten- 
struction nes- 
Finance see | In- 
Corpo- United Other Val- | sur- 
ration | Home | Other| States | Farm| Farm Com- ley | ance |Other|} May| Apr. | May 
and Owners’| mort- | Hous- | mort-| Credit | modity Au- | agen- 31, 30, 31, 
Public | Loan | gage ing gage Adm. | Credit | Other} thor-| cies 1940 | 1940 | 1939 
Works | Corpo- | agen-| Au- | agen-| banks | Corpo- ity 
Admin-| ration cies | thority| cies | and cor- | ration 
istration porations 
Assets 
Loans and preferred stock: 
Loans to financial institutions__ SE pS REE Se) ees | Sa Ae Ps a See nee 386 410 434 
Preferred stock, ete. .-....------ 471 203 } 4 a EE S| BEER ERE eae tt 1 7 788} 863 
Loans to railroads --.......------ * 1 Ee HRS CSA SS SPREE SSS LER ERR S| Pe et. 30 515) 521 501 
Home and housing mortgage 
| SG <6 Ra ee 2,017 221 | | ee mn Se Sane ee, ee 2, 355} 2, 347) 2,325 
ES EES) EEE ERR ES © Sees a ee , AE ee Se AARP SOMES Ce PES 2, 553} 2, 560) 2, 671 
Other agricultural loans ---_---_-_- 1 i SN RMS oS SSE A i 296 647 | ee CA 5 |} 1,147] 1,145) 776 
Bis OGRE OOM... 2205 55---2 5s MOL acaesen 1) ie SMe RR EE Ean Ls) Spa: Sees 4348 || 1,183) 1,160) 941 
Total loans and preferred 
REE ES Se 1, 604 2, 220 393 116 | 2,553 371 647 | 569 8 64 | 384 || 8,922) 8,930) 8, 511 
SEES SS RCNGER SRE eae See 36 89 68 53 95 49 1 ) gy See 31 15 461 553 538 
U. 8. Govt. direct obligations_- 48 4 41 4 86 > GEE ES SSE Serr 404 41| 762) 760 7 
Obligations of Government credit. | 
agencies: 
Fully guaranteed by U. S......_|_........|_-------- Cf es SES 1 My Cee ees Smee Ao |, eee 131 131 142 
9, RS | REESE, SR, at (4) 3 > RS SRE Comers mea ee, 46 46 45 
Accounts and other receivables - ____ 23 8 6 2 205 5 36 | (@) 6 64 63 417} 421 377 
Business property --___-.-...-_----- (1) 3 (1) 128 6 (1) | | Sere 318 1 o4 559} 558) 476 
Property held for sale___......_-...- 42 443 Rilke stones 99 An Eee SPE, Fee: 22 1 608} 610 713 
IRE Sia cinckc tata inccacccnkace 2 1 (1) (4) 8 1 (1) 6 (4) 12 149 179 167 191 
Total assets other than inter- 
I Pris liinndncenunae 1, 764 2, 767 523 303 | 3,056 644 692 591 333 703 710 ||12, 085)12, 176}11, 703 
Liabilities 
Bonds, notes, and debentures: 
Guaranteed by United States__- 1, 096 yt | Ree is. | ee i, er: ae yf) ee 5, 535) 5, 657) 5, 410 
2 ASR eR! SES ONT (4) . | ee 5977 1 es Se 8 2 ll 1, 337] 1, 327} 1, 382 
Other liabilities (including reserves) 127 86 40 5 97 8 185 193 7 226 65 || 1,039} 1, 069 790 
Total liabilities other than 
Meeegeney ©. ons. dcnccecus 1, 223 2, 727 174 120 | 2,344 213 592 193 15 236 76 }| 7,912) 8,053) 7, 581 
Excess of assets over liabilities, ex- 
cluding interagency transactions. . 541 40 349 183 712 431 100 | 398 | 318 | 468 | 634 || 4,174] 4,122! 4, 122 
Privately owned interests............/.........]--....... i) ee 208 ye, StS eh ; 4 ees 404; 403) 389 
U.S. Government interests____- 541 40 296 183 503 427 100 398 318 329 634 || 3,770) 3,719) 3, 732 


















































1 Less than $500,000. 

2 Includes $92,000,000 loans of Public Works Administration. 

3 Includes $303,000,000 loans of Farm Security Administration. 

4 Includes $215,000,000 loans of Rural Electrification Administration. 

+ Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

6 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


NotE.—For explanation of table, see BULLETIN for October 1938, p. 882. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





June 30, | Dee. 31, | Jan. 31, | Feb. 29, | Mar. 31, | Apr. 30, | May 31, | June 30, 








1939 1939 1940 1940 1940 1940 1940 1940 
Loans to financial institutions........................-..---- 183, 943} 172,154) 166,799) 162,852} 159,353) 155, 651 154, 163} 150, 468 
Loans on preferred stock of banks and insurance companies-_- 33, 444 33, 029 32, 319 29, 994 29, 840 29, 749 29, 685 56, 952 
Preferred stock, capital notes, and debentures______________- 529,270] 488,673] 484,211] 476,395] 472,345) 474,475) 471,072) 469,674 
Loans to railroads (including receivers) .................-__- 439,199] 448,792) 454,194) 458,841) 467,887} 471,747; 466,093) 475,856 
Loans for self-liquidating projects -_._._..-- Sicuinaael 44, 683 79, 440 65, 873 66, 501 66, 753 58, 578 61, 273 48, 105 
Loans to industrial and commercial businesses__.___________- 117,079} 130,625} 130,378} 131,919} 130,704) 130,466) 130,566) 130,732 
Loans to drainage, levee, and irrigation districts____- eekben 83, 109 83, 998 83, 814 83, 874 83, 966 83, 723 83, 740 83, 596 
Di RE eS ARR CEE WLS I RT eee 27, 393 4, 081 4, 093 4, 180 4, 260 4, 235 4, 631 4, 677 
Securities purchased from Public Works Administration___- 116, 577 120, 808 117, 876 117, 603 114, 066 112, 743 111, 323 111, 065 





Total loans and investments, other than interagency__| 1, 574, 697| 1, 561, 599) 1, 539, 557) 1, 532, 160) 1,529,174} 1, 521,365) 1, 512, 546) 1, 531, 124 








Preferred stock of Export-Import bank__............-_-__-_- 45, 000 45, 000 45, 000 74, 000 74, 000 74, 000 74, 000 74, 000 
Loans to Rural Electrification Administration _-._____...__- 146, 498} 146,498} 146,498) 146,498] 146,498) 146,498} 146,498) 146, 498 
Capital stock of, and loans to R. F. C. Mortgage Co. _____-- 57, 094 57, 081 58, 045 58, 124 59, 198 59, 355 59, 484 59, 050 
Capital stock of, and loans to Fed. Natl. Mtge. Assn._.____- 37, 996 58, 729 63, 233 65, 806 68, 616 70, 385 71, 846 73, 863 
Loans to Tennessee Valley Authority___......-...--..------ 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 8, 300 

Total loans and investments---_-_............---------- 1, 869, 585} 1,877, 207| 1, 860, 632] 1,884,888) 1,885, 786} 1, 879, 903) 1, 872, 673) 1, 892, 835 


























Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


[In thousands of dollars] 

















Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— ‘ 
Regional 
: i- , Oth Lagoon omy Emer- 
End of month cultura ther | tion credit) agricul- gency ei 
Land | credit cor- | financing | associa- | tural cred-| crop and | Federal —_ - ——- 
Federal Bank porations, | institu- tions it corpo- | drought inter- caine Market- 
land banks | Commis- | Production | _ tions, rations loans mediate | inelu ding ing Act 
sioner credit as- except credit Central | revolv- 
sociations, | coopera- banks Bank ine fund 
and banks | __ tives & 
for cooper- 
atives ! 
1934—December - --__------- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 238 33, 969 27, 851 54, 863 
1935— December - -_._------- 2, 071, 925 794, 726 104, 706 47, 162 4 3, 400 172, 863 q 50, 013 44, 433 
1936—December - ...__------ 2, 064, 158 836, 779 129, 872 41,017 105, 212 25, 288 165, 369 1, 641 69, 647 53, 754 
1937—December - --_----.--- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 701 1, 813 87, 633 30, 982 
1938— December - -...-.----- 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, 081 171, 489 920 87, 496 23, 723 
1939—June_..........-..---- 1, 940, 586 717, 622 190, 359 39, 794 187, 712 10, 235 180, 166 359 59, 577 22, 592 
Eee 6 1, 934, 013 712, 823 189, 044 40, 657 187, 844 10, 003 179, 356 263 62, 124 22, 189 
Pi orceis gee ntunse , 928, 166 708, 426 187, 968 41, 661 185, 215 9, 599 178, 271 127 61, 404 22, 422 
September-__._.._---- 1, 922, 577 703, 840 179, 674 37, 645 174, 032 9, 127 175, 667 778 65, 160 21, 663 
es 1, 916, 431 699, 274 169, 731 33, 996 162, 703 8, 351 171, 819 1, 493 70, 422 21, 582 
November-__-_-..----- 1, 910, 336 695, 101 , 368 33, 417 156, 526 8, 042 169, 460 1, 696 73, 120 20, 589 
December - -.-_------- 1, 904, 690, 880 165, 236 33, 354 154, 496 8, 005 168, 1, 835 76, 252 20, 547 
1940—January -.-.....---.-- 1, 900, 408 687, 191 161, 753 33, 620 153, 949 7, 904 167, 957 1, 756 73, 238 20, 427 
EEE: 1, 896, 507 683, 694 165, 106 . 160, 003 7, 926 170, 020 2, 002 71, 772 20, 038 
eich vn ccencekdals 1, 890, 432 677, 717 176, 007 36, 326 173, 840 7, 888 176, 045 1, 754 69, 311 19, 763 
RE oS , 886, 673, 696 185, 373 37, 921 186, 276 7, 904 179, 801 1, 603 67, 454 18, 537 
AS eS 1, 882, 516 670, 723 190, 961 38, 377 194, 662 7, 845 180, 938 1,315 63, 564 18, 137 
Peis caseaipiiaincchpuen'anin 1, 880, 408 668, 850 196, 408 40, 033 200, 415 7, 768 181, 218 897 62, 177 ‘ 



































1 Some of the loans made by the regional agricultural credit cor; 
the loans made by the production credit associations are discoun 
thus included in the three columns under those headings. 


is extended. 


with the 


rations (prior to October 1935) and by the banks for cooperatives and most of 
ederal intermediate credit banks. 


The amounts in this column are 
Such loans are not always discounted in the same month in which the original credit 



















































































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS {In millions of dollars] 
{Loans in thousands of dollars] 
Lectislidmoes ae Assets 
Home mortgage loans by— 
Federal U. 8. Government 
home Depos- securities 
Federal savings and loan End of month itors Cash Cash 
Pa loan associations bank banca bal- in de- Guar-| te 
End of month = , loans to ances! | Total || posi- Di- “| serve 
Owners member t rect | 22- | funds 
Loan Cor-| Number institu hanks Total bli teed 2” 
oration . 7 otal || obli- | Gpij. | ete: 
pe of asso- | Loans ! tions ? ga- ga- 
ciations tions tions 
1934— December - -._-------- 2, 379, 491 639 81, 300 86, 651 | 1935—June__________ 1, 205 | 1, 236 385 777 630 147 7 
1935— December - -_-.------- 2, 897, 162 1, 023 348, 000 102, 791 | 1936—June_________. 1, 232 | 1, 265 203 | 967 800 167 95 
1936— December - ---------.-- 2, 765, 098 1, 212 586, 700 145, 394 | 19837—June_________- 1, 268 | 1,307 136 |1, 100 933 167 71 
1937— December - -___------ 2, 397, 647 1, 328 853, 500 200, 092 | 19838—June_________. 1, 252 | 1, 290 115 |1, 103 936 167 72 
1938—December . .._._.---- 2, 168, 920 1, 368 |1, 034, 162 198, 840 
1939—May-.--------- 1, 261 | 1,305 73 \1, 157 ||1, 011 146 75 
1939—February------ Ce Fe 2, 134, 261 1, 375 |1, 051, 109 170, 614 ESS 1, 262 | 1,304 68 |1, 157 |/1,011 146 79 
7 OS Saas 2, 117, 598 1, 375 {1,067,887 | 161,614 We es 1, 268 | 1,310 58 |1,172 ||1,026 | 146 80 
BR iscatioatas icy a caalie 2, 105, 824 1, 381 |1, 089, 879 157, 176 August _...__- 1,271 | 1,314 56 |1, 174 |/1,028 146 84 
ee 2, 091, 324 1, 383 |1, 117, 157, 911 September____| 1, 267 | 1,307 55 |1, 182 |/1, 036 146 70 
| SR eee 2, 080, 512 1, 386 |1, 136, 289 168, 962 October_...._- 1,270 | 1,311 54 |1, 182 |/1, 036 146 75 
‘Ea Es: 2, 067, 844 1, 385 |1, 157, 536 161, 537 November._._| 1,274 | 1,317 54 |1, 182 |/1, 036 146 80 
PR Giie wins Dentnurncn 2, 059, 792 1, 392 |1, 186, 784 159, 470 December... . 1,279 | 1,319 53 |1, 192 |/1,046 146 74 
September___..___-._- 2, 054, 865 1, 394 |1, 206, 887 163, 687 | 1940—January---_.__- , 290 | 1,331 50 |1, 197 |}1, 051 146 84 
IN 6 ic andvcnen 2, 049, 421 1, 394 |1, 231, 685 168, 654 February _..._| 1,297 | 1,340 48 |1, 194 ||1,048 146 97 
November...._.....-- 2, 043, 288 1,401 |1, 252, 559 168, 822 March.--_-.--- 1,301 | 1,343 45 |1, 200 |/|1, 054 146 97 
December . .........-- 2, 038, 186 1,410 |1, 271, 161 181,313 BES cn ninduwe | k SAMBSRSEEs | SRSeVENS. EERSTE. GREENS STARS Speen 
1940—January - _.........--. 2, 031, 341 1, 403 |1, 280, 200 a SERRE DE Ei ptidcdlitkokccbdacsulicounatebewawatesandak 
February 2, 026, 614 1, 407 |1, 296, 464 144, 515 pT ee PE tis dckecdinc wks tide dcelliaapevstvcucechiuesacat 
Maren........-. 2, 021, 951 1,413 |1, 317, 975 137, 642 
ES 2, 020, 572 1, 420 |1, 348, 072 133, 811 
| ERAS ar Or <5. 2, 017, 395 1, 421 |1, 376, 700 137, 509 » Preliminary. 
PE cict kivavianeti aes 2, 012, 760 1, 430 |1, 405, 100 157,397 | 1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 
? Includes working cash with postmasters, 5-per cent reserve fund and 
1 Federal Home Loan Bank Board estimates for all Federal savings | miscellaneous working funds with the Treasurer of the United States, 
and loan associations. accrued interest on bond investments, and accounts due from late post- 
2 Excludes loans to other than member institutions which are negli- | masters. 
gible in amount. Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variation] 





Industrial production (physical volume)!* 


Construction contracts awarded (value) ? 

















Fac- Department 
5 Sra Rectory cm] tory | BEighear | store. sales 
ri | Total oa" Minerals Total Residential | All other bc 4 (value) 
month 
Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-}| Ad- | Unad-| Ad- | Umad-} Ad- | Unad-} Ad- | Unad-| Unad-| Ad- | Unad-} Ad- | Unad- 
justed | justed | |justed| justed |justed| justed |justed| justed ||justed| justed |justed| justed |justed| justed | justed |justed| justed |justed| justed 
i == | ae bigsées ), | Ee \ } = 107 ae oe 78 
4G OF Lieneds a ae |_| ee | oe 107 [lp Fee ._ \ aie Y4 
2 Sees i ee :. | ee | a | 1 ow 82 . | |) 87 
| ye 1. 4 eae | ) =e gg See gf Ce 91 yt SS _. aes SS 
. | ae | oa We bsdcex Me taesas | ee |} eae 104 / 4 3s | Ys 
. |  ) ae | a .), 4 a 96 ee _) =e 99 
| ee _ | See {| ae | ee |. Pe | SRR, 100 iS | SER 103 
2) eS ; 2 See ) 4, ORR > | eo fh See | See 102 | eee ) 106 
2 ae |) GE Enkacoe ; | See a | ee 100 . {ae , | ee 107 
i ee  / NRE 135 |/....-- | 3 See | ee 100 ee | {ae 108 
i} ae ) eS "2 See i. 3 ae a MF 1...... 106 j: ee | 2 Ree lll 
OF Bivece. . > = _f, = , Se ) Ye 92  ) | -_ =e 102 
gS | a i ee | | Sem | eee 78  , , i, SN 92 
C8 Bin ccs- 2 See  @ See | a a WD Death 66 _ ¢, ae Le 69 
| , | ee | ee 4 ees |S SEPA oe 73 | 3 a | SAR 67 
; | . | >, = | Se | \ Soe 3 Sree 86 | =e ee 7 
| ae OF i.<.<.- ee - ae eae  , ae 91 | =  _ ae 79 
Tt ae , |_ _ae | | aan og Se :. | Seen 99 | ee OO) SER 8S 
<9 Se , | rr 4 : 2. a ; § hee Oe Iaseos 109 ) iy ee ., =a 92 
7 a a _ } See ee | See 90 |, Se ee 85 
ee czas | a MIST  wtiisibes 72 bine | SE 97 , | Soe 1.) Se 90 
122 118 123 117 118 56 68 44 52 66 81 112 112 110 80 80 93 95 
115 114 114 115 118 61 72 42 47 77 92 lll 110 108 78 79 93 90 
111 114 110 | 112 116 67 75 44 45 86 99 | 112 111 105 80 82 92 65 
115 117 114 113 121 62 66 40 40 81 87 112 112 109 79 81 93 72 
109 110 106 116 125 56 56 37 37 71 72 110 112 105 78 87 94 100 
102 100 99 113 123 52 49 36 35 65 61 108 110 105 76 84 93 103 
90 85 86 109 113 56 50 32 31 76 65 104 104 93 71 72 91 101 
80 79 75 115 109 61 49 30 25 7 68 98 97 85 67 62 89 156 
1938 
Jan._...- 81 79 76 75 108 104 52 42 26 22 73 59 93 91 75 65 59 90 70 
Feb.__.- 79 79 75 76 103 99 51 44 32 28 66 56 92 91 78 62 57 SS 70 
Mar.___- 79 80 75 77 104 96 46 46 33 35 56 55 90 91 78 60 57 86 77 
April. - 77 78 73 76 100 91 52 59 37 43 65 73 8&8 89 75 57 55 83 86 
aa 76 77 73 75 92 90 51 61 37 44 62 76 86 86 73 58 57 78 80 
June__- 77 77 74 75 93 92 54 63 42 46 64 76 85 B84 71 58 58 82 79 
July... 83 81 82, 79| 93 93 59 65 49 49 | 68 78 86 85 71 61 62| 83 58 
Aug.___- 88 87 87 85 95 97 66 69 53 52 77 s4 88 89 77 62. 63 83 65 
Sept. ._- 90 91 89 89 97 102 7 79 56 56 96 97 89 92 82 64 71 86 91 
Os. .... 96 97 95 95 98 106 82 78 57 56 102 46 90 92 84 68 75 S4 92 
Nov... 103 104 103 103 102 105 96 85 56 54 128 111 93 93 84 69 70 89 oe) 
Dec.___- 104 98 104 98 110 103 96 77 57 48 128 100 94 ee | 87 69 64 89 156 
1939 
Jan.__... 102 100 100 99 110 105 86 70 55 45 111 90 95 92 84 69 63 88 69 
Feb.___- 99 99 97 99 110 105 73 63 58 51 85 72 94 94 86 67 62 87 69 
Mar... 98 100 96 100 110 102 69 69 55 58 80 7 94 v4 88 66 63 8S 82 
April__. 92 95 92 96 4 87 67 76 58 68 74 83 4 O4 86 60 58 88 88 
_ 92 94 91 OF YS 97 63 75 55 65 68 s4 93 - 93 85 62 62 85 87 
June___- 98 98 97 97 104 105 63 73 58 64 67 80 94 93 87 67 67 86 83 
July....| 101 97 100 95 106 107 67 73 62 63 71 81 95 4 84 69 70 86 60 
Aug... 103 99 105 99 91 96 73 76 67 66 7 84 96 96 90 70 71 89 69 
Sept.___- lll 112 lil 110 114 123 73 73 68 68 76 77 98 100 4 77 85 91 97 
Oct.....| 121 124 121 123 121 132 76 72 68 66 82 77 101 104 102 80 89 90 99 
Nov....- 124 124 124 123 124 127 83 74 61 59 101 87 103 104 102 82 83 95 106 
Dec.__.- 128 120 130 121 120 113 86 69 60 51 107 S4 105 104 104 78 73 96 168 
1940 
Jan._.._. 119 117 118 116 125 120 75 61 53 44 93 7 104 101 98 78 72 92 71 
Feb.___- 109 110 108 110 120 115 63 54 56 50 68 58 102 101 98 73 68 89 71 
Mar..__. 104 106 101 105 121 112 62 63 57 60 66 65 100 101 98 69 67 89 86 
April.._| 102 104 98 103 123 111 64 73 62 73 66 74 99 100 96 70 67 S89 86 
ay....| 106 109 103 107 121 120 64 78 64 75 65 79 99 99 96 72 71 87 89 
June__..| 7114 | 115 |} 7113 | 7113 | P121 | 7124} »70 P82 P68 74 | P73 P87 | P101 | 7100 P98 75 75 93 87 




































































P Preliminary. 


764-765 an 
?3-month moving average of F. 
3 The indexes for factory 


1938, 


* Average per working day. : - s 
! This production index will be superseded in future issues of the BULLETIN by the Board’s new index of industrial production shown on pages 


payroll period ending nearest middle of month. 
4 For indexes of groups see p. 815. 


Back 
ment an 


gures.—See Annual Report for 1937 (table 81). 


described on pages 753-771 in this BULLETIN. ete 
W. Dodge Corporation data, centered at second month; for descri ea wy 
y the 


payrolls see BULLETIN for October 1938, pp. 838-866, an 


AvucGust 1940 


For department store sales see BUL 


> employment and payrolls unadjusted for seasonal variation are om 
description of the seasonally adjusted index of factory employment compiled by Federal Reserve I e . 
p. 835-837, and for October 1939, p. 878. For current indexes of groups and separate industries see pp. 810-813. Underlying figures are for 


for October 1939, pp. 879-887. 


. 358 of BULLETIN for July 1931. 
ureau of Labor Statistics. 
oard of Governors see BULLETIN for October 


For 


LETIN for October 1938, p. 918; for factory employ- 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1923-25 average=100] 
1939 1940 
Industry 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Manufactures—Total__.........-.- 91 97 100 105 111 121 124 130 118 108 101 98 103 P113 
Durable____..... ‘acetal 71 82 89 93 103 123 130 141 123 104 94 90 P116 
| 108 110 110 115 118 119 118 120 114 lll 107 106 108 ?110 
Racketeer tiinn dcneos 73 89 101 106 122 158 168 174 144 112 97 92 109 145 
MRE TET 55 73 81 91 101 119 125 126 119 102 91 90 101 116 
RC ee 75 91 103 107 124 162 172 179 146 113 97 92 110 148 
Transportation Equipment: 
0 ESE 73 81 87 89 85 78 90 127 128 127 110 105 96 96 
NS aE 15 15 15 19 23 24 20 18 19 21 24 - i eet) Ge 
Nonferrous Metals: 

SIND Sin ch icnmmcnacees 102 93 87 99 97 95 119 165 181 140 136 147 135 147 
EERE a eS 89 90 91 03 98 110 117 121 114 116 115 115 111 112 
A See SS 82 70 68 71 71 70 83 78 87 78 82 60 72 64 

Cement and Glass: 
iia cesckipolanis bisensaiopibioeiasal 75 79 82 76 78 87 91 96 80 71 87 84 85 82 
I isikciuseuttonnanannauns 89 124 87 121 165 222 191 232 200 165 164 136 130 136 
Coke: 
Byproduct-- Lciintaokahtioateaeictainaame 77 108 110 120 130 143 147 148 148 132 127 129 136 146 
ERE eee 2 5 5 5 7 23 29 26 17 ll 10 8 10 16 
DO iitbti ink niitiehicnpiconssaes 104 111 111 120 121 125 126 123 114 108 95 ?103 
wean consumption...-.......... 110 115 117 128 129 129 135 145 130 125 117 113 116 118 
PE OR EET 105 116 114 123 118 125 128 116 108 99 81 76 P97 
°C DUONIOR, oc cinkimoncsancses 120 138 136 150 138 138 140 124 114 103 89 80 98 P113 
Machinery activity !_........- 98 105 105 103 103 120 129 120 109 99 70 69 82 P88 
Carpet and rug loom activity-! 73 70 64 79 84 94 92 85 86 86 78 78 68 P64 
Silk deliveries_....... Isc naaettond testis 76 84 84 87 107 120 96 72 74 63 66 64 55 59 
Leather and Products...........-..--.- 115 110 115 118 105 109 115 121 120 116 106 101 103 P101 
Pe ilaticinticiiebécecose dane 93 91 88 98 87 93 98 95 99 93 84 82 OO Tistias 
Cattle hide leathers.._..._.._- 91 88 89 106 93 98 103 102 98 96 86 80 De lixedoun 
Calf and kip leathers...._..___ 89 91 69 73 71 73 94 81 71 72 | ee 
Goat and kid leathers..__..... 103 102 106 102 87 103 99 87 107 95 90 _ fy eee 
PO ee 128 121 133 131 117 119 126 138 133 132 120 113 115 P112 
Food Products: 
Slaughtering and meat packing..__ 04 87 89 92 100 99 100 99 100 100 99 103 100 98 
EE cicncinnpulcmshsenineteiiindu 84 73 77 84 95 99 100 99 95 95 O4 96 96 93 
SRE SE 104 103 102 100 102 95 04 95 102 105 103 109 102 101 
Se pincdan kan veitoaduearaus. 108 104 107 104 111 110 110 100 108 102 105 106 106 105 
icici sak tantey tetbshieniace mncanios 142 143 145 139 146 144 154 147 158 145 139 144 145 146 
Vi 2, eae 05 100 103 91 82 91 92 94 95 92 95 
Gupet settings... .......22......- 72 66 81 77 96 91 85 128 105 79 74 75 78 76 
| ee 170 170 158 168 164 166 172 186 167 170 160 181 176 186 

_ EE SE SEE 75 75 73 76 76 75 74 79 83 77 75 76 73 71 
0 aes 246 247 227 241 235 240 250 273 239 247 229 267 259 279 
Manufactured tobacco._..-__..... 85 84 80 89 85 83 87 89 74 79 79 85 83 82 

Paper and Printing: 
Newsprint production ......_..._- 65 63 63 63 65 63 64 65 64 68 69 68 68 69 
Newsprint consumption ........_. 127 132 126 130 142 137 131 140 129 132 136 133 141 142 
Petroleum Refining SARS gee a I 211 215 212 218 221 232 228 221 214 217 217 219  ' 
EE Rottisinnbncukavadyaeumeed 269 276 273 280 284 296 293 280 265 268 268 273 (a 
| SA ATL EE TI 124 122 117 123 118 118 109 108 106 125 136 131 DP Ciswsane 
nici cietind aanadsacankieanwicd 143 144 139 140 148 155 150 150 162 159 157 153 | | ar 
Lubricating oi] !......-...2.2.- 22. 119 121 115 128 123 149 141 145 138 139 139 142 | ae 
Rubber Tires and Tubes }__........-.-. 103 114 113 122 125 125 118 110 114 117 118 118 125 126 
Tires, pneumatic!... ..........«-<<< 108 120 118 127 130 130 122 115 119 123 123 123 130 131 
EE eer ae, 67 76 74 81 85 89 84 72 76 78 79 82 84 82 
Minerals—Total__........-......... 98 104 106 91 114 121 124 120 125 120 121 123 121 P121 
Bitominous coal. .;..............<..... 46 71 75 77 84 94 91 83 91 87 79 92 91 P86 
EERE ARS ea 5 73 59 53 53 71 58 60 59 75 51 66 54 57 P75 
Petroleum, crude -................_-- 175 170 174 127 174 181 187 189 189 190 194 192 187 P185 
SS 2 ENCE NERS 55 67 74 78 97 128 | 9 VAS RAE! ae: a See 110 119 
I ticle itadastiakdnatienininind title bioammchian wee 89 90 91 93 98 110 117 121 114 116 115 115 lll 112 
| TR TETRA: 82 70 68 71 71 70 83 78 87 78 82 60 72 64 
DE Maisiandtcsekvnsnensashcuiesciell 71 107 70 79 104 91 91 105 89 103 98 116 |, Eee 
1 Without seasonal adjustment. » Preliminary. r Revised. 
Note.—This production index will be superseded in future issues of the BULLETIN by the Board’s new index of industrial production described 
on pages 753-771 in this BULLETIN. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 


1923-25 average = 100] 


























1939 1940 
Industry , - 
May | June | July | Aug. | Sept. | Oct. | Nov Dec. | Jan Feb. | Mar. | Apr. | May | June 
eT Sa 94 97 95 99 110 123 123 121 116 110 105 103 107 P113 
BN a So ck hnleaad ksecies 78 85 84 86 100 123 126 129 117 104 102 99 107 P119 
pS Se ee ee 107 108 106 1ll 119 122 122 114 116 114 108 106 108 ?108 
WO BE ood nonce assscucksun 79 89 94 104 121 153 155 153 138 117 109 102 119 145 
SEES Sees 56 72 7 87 98 119 126 124 118 104 96 95 103 115 
SI dick saciutonccinesaee 82 91 96 105 123 157 158 156 140 118 110 102 120 148 
Transportation Equipment: 
[ee 88 91 66 28 59 93 108 142 128 127 128 128 116 109 
, RE eee a 15 14 15 20 24 24 22 19 17 21 25 | aa ae 
Nonferrous Metals: 
iy 102 93 87 99 97 95 119 165 181 140 136 147 135 147 
90 87 84 87 93 106 117 123 121 124 122 120 112 108 
80 71 65 68 67 72 86 79 88 81 83 60 70 65 
88 98 100 98 98 99 90 75 49 43 63 82 100 102 
93 112 7 121 165 222 191 232 200 165 172 149 136 123 
76 101 107 116 128 143 150 150 149 136 131 130 134 143 
2 5 4 dq 7 22 30 29 20 14 12 9 9 14 
104 105 103 112 121 129 131 117 119 114 101 98 99 P98 
114 lll 106 115 125 133 140 133 137 134 122 121 119 114 
100 109 106 118 122 132 135 116 110 104 82 75 84 Pgl 
"Cpnnunniion Oe > eee 111 124 121 139 145 151 153 125 118 112 91 77 90 P101 
Machinery activity___.__..__- 98 105 105 103 103 120 129 120 109 99 7 69 82 P88 
Carpet and rug loom activity. 73 70 64 79 84 94 92 85 86 86 78 78 68 64 
ee I ois eccnscccndowkeacs 75 75 80 91 113 120 98 64 84 67 63 64 54 53 
Leather and Products__...........-.--- 106 105 114 131 121 120 110 103 111 118 109 99 95 P97 
oe I ee eee 88 90 88 100 92 99 96 92 95 96 83 80 ,) === 
Cattle hide leathers__...______ 87 86 86 104 97 101 102 99 99 103 87 80 =a 
Calf and kip leathers_____- 85 88 81 88 82 87 79 73 78 7 63 65 ,) ae 
Goat and kid leathers 96 102 98 100 91 107 97 94 102 98 91 97 | 
Boots and shoes................... 117 115 130 151 140 133 120 109 121 133 126 lll 104 P107 
Food Products: 
Slaughtering and meat packing - __ 92 86 84 80 91 7 111 118 119 102 94 92 97 98 
RR ee aoe en 81 76 69 64 71 84 110 129 127 106 94 86 92 96 
1) Sater 101 96, 101 98 114 lll 108 100 103 92 89 96 99 95 
J a ee 122 108 104 96 107 116 112 95 100 94 106 115 120 109 
whe ciuvnkeirdukiwatrindas 139 140 145 140 170 158 152 144 160 136 126 135 142 143 
i, Ee 90 88 o4 94] 122] 102 89 87 89 89 88 86 87 84 
Sugar meitings#.................... 81 78 98 86 102 87 66 73 69 77 87 87 87 91 
TORRIO POMS as acca nso css se 172 | 186 171 180 | 181 179 175} 151 158 155 152] 166] 178 204 
Lb SS SNe 78 81 76 80 87 92 88 59 64 66 68 71 75 77 
Cigarettes___.____._- Pen 72 249 261 259 252 247 224 234 225 218 243 261 307 
Manufactured tobacco______--___- 85 86 80 91 93 86 85 73 75 80 80 81 S4 S4 
Paper and Printing: 
Newsprint production____...._____ 66 64 62 61 64 63 63 65- 65 68 68 69 69 70 
Newsprint consumption_______- $ 131 131 112 116 139 146 140 144 124 131 142 143 146 141 
Petroleum Refining.............-...--- 211 215 211 217 221 233 229 222 214 217 217 219 218 
ES. eee 269 276 273 280 284 296 293 280 265 268 268 27: y 3 
i ce el ed 119 113 108 116 121 124 117 117 108 128 132 130 | 
RE ae kata a ane wall 143 144 139 140 148 155 150 150 162 159 157 153 149 
Eaeipetineg off.................... 119 121 115 128 123 149 141 145 138 139 139 142 | ne 
Rubber Tires and Tubes__.......-..--- 103 114 113 122 125 125 118 110 114 117 118 118 125 126 
Tires, — oe ay 108 120 118 127 130 130 122 115 119 123 123 123 130 131 
oo a eo ae 67 76 74 81 85 89 84 72 76 78 79 82 S4 82 
Minerals—Total_........._._._.___- 97 105 107 96 123 132 127 113 120 115 112 111 120 P124 
| ee 40 63 68 76 90 104 102 88 101 92 79 77 7§ P77 
SEE GES aS Se 73 r52 44 53 72 74 62 58 81 54 55 56 57 P66 
ES a ee: 177 173 178 129 179 183 185 184 181 186 192 192 189 P188 
lie ae 82 132 150 159 187 218 ES Se ee 166 234 
So SS NRE SE” aa eee 90 87 &4 87 93 106 117 123 121 124 122 120 112 108 
( SES eae eee 80 71 65 68 67 72 85 79 SS 81 83 60 70 65 
SE ar aes 69 105 59 78 98 90 9S 106 90 lll 106 117 |; ee 















































» Preliminary. r Revised. 


Norte.—This production index will be superseded in future issues of the BULLETIN by the Board’s new index of industrial production described 


on pages 753-771 in this BULLETIN. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 





1923-25 average=100] 





Industry and group 





Tron, Steel, Products.........-........- 
Blast furnaces, steel works__...... 
Bolts, nuts, washers, rivets 
Cast-iron TS IIE 
Cutlery, edge tools..............-. 
Ee 
ee 
Plumbers’ supplies.............._. 
Stamped, enameled ware_......_.. 
Steam, hot-water heating. ....._. 


erm eee m en wwe wen www wenn wens 


viridans naahiptnwinntaice 
Aericaibanal ~~. ~onene * ISTE 
Cash registers, etc................- 
Electrical machinery............_- 
Engines, turbines, etc.........__.- 
Foundry, — “waned products. 
Ee 
Radios, phonographs..........___- 
Textile machinery ..........._.__. 
,;. ene 


Shebeieieieieiteiieeik tte te 


i ee 


Shipbuilding 


Nonferrous Metals, Products........_.- 
(ESE ae 
Brass, bronze, copper..........._- 
Clocks, watches_.................. 
| TRE 
Lighting equipment ..._....______ 
Silverware, plated ware 
Smelting, refining 





Lumber, Products. .............__-- 3 
a 
Lumber, millwork 
Lumber, sawmills 


Stone, Clay, Glass Products 
. Brick, tile, terra cotta 
Cement 
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| 1939 1940 
May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June 
93. 3 94.3) 95.3 95.9} 97.5) 101.2} 103.4) 104.5) 103.9) 102.1) 100.4 99.2) 99.2) 100.5 
82.9} 83.9) 84.7) 85.3) 88.9) 94. 97.3) 100.0) 99.7) 97.4) 95.9! 95.0) 95.2) 96.7 
103.3} 104.2} 105.3} 105.9) 105.7] 107.6} 109.2} 108.9] 107.9) 106.6) 104.8] 103.3) 103.1) 104.1 
89.6; 90.3) 90.6) 92.5) 96.4) 105.9] 110.8) 112.1) 110.4) 107.0) 102.7) 100.8) 101.2) 104.6 
94 96 96 97 101 115 122 124 122 117 110 107 109 115 
93 93 94 98 102 113 118 120 117 113 112 108 105 104 
73 71 72 73 74 77 79 79 75 78 76 75 76 75 
86 91 91 94 97 102 107 109 107 103 101 102 101 102 
55 54 56 56 59 66 70 72 72 71 67 67 66 66 
80 72 70 78 95 99 106 106 104 101 98 97 95 94 
75 76 77 73 80 81 83 85 83 81 81 82 82 83 
142 147 147 157 159 162 166 166 160 161 158 155 153 152 
74 75 78 79 80 84 86 87 86 85 85 85 84 85 
85 86 89 88 86 90 91 93 93 91 91 89 88 91 
67 66 67 69 71 75 76 76 75 75 72 71 71 73 
95 95 95 98 97 103 103 100 101 100 99 98 97 100 
84 84 81 85 87 91 94 96 96 96 93 93 92 91 
142 135 128 121 149 164 171 176 172 162 161 158 156 153 
94.4) 95.4) 96.1) 97.3] 99.8} 105.7] 110.6) 112.9) 113.4) 113.6) 113.3) 113.4) 113.4) 115.0 
119 118 115 121 123 125 128 131 133 137 136 133 136 136 
126 128 127 125 127 126 127 129 127 128 128 128 128 130 
86 87 87 88 92 97 100 103 103 102 102 102 101 103 
93 95 95 97 99 108 116 124 133 134 132 134 142 152 
81 83 85 86 91 95 97 98 98 97 97 96 97 
140 144 149 146 155 170 183 191 197 204 209 215 220 228 
121 122 131 126 129 145 160 153 144 144 145 153 155 144 
75 75 77 78 78 81 85 86 86 85 85 84 82 79 
126 126 122 119 122 123 125 125 123 119 115 114 113 112 
87. 88. 90.0) 88.3) 99.5) 105.6) 101.3) 112.6) 113.1) 110.8] 111.1) 109.7} 109.9} 111.0 
1,169 {1,267 |1,385 {1,414 [1,512 [1,605 |1,767 |1,905 |2,050 |2,062 |2,075 |2,124 |2,260 |2, 439 
89 90 88 102 108 100 112 111 107 107 106 105 104 
34 33 32 31 34 42 48 53 57 61 60 54 52 49 
21 25 28 29 28 25 26 28 30 30 28 27 28 29 
118 127 128 126 128 132 133 139 140 146 148 148 154 164 
92.8} 92.8) 946 96.2} 99.2) 107.0} 110.1) 111 3) 111.7] 107.5) 106.6) 105.9) 106.0) 108.2 
142 145 153 157 152 166 172 170 173 170 168 170 173 177 
104 105 106 109 115 130 137 138 137 128 127 125 124 128 
84 82 84 85 85 87 88 89 92 91 91 90 92 93 
90 91 94 95 91 92 95 96 95 93 95 96 96 99 
76 73 75 77 88 95 89 95 95 88 84 85 84 86 
68 68 70 70 71 70 72 74 74 71 70 70 70 68 
7 77 76 75 77 83 85 86 87 87 87 86 86 87 
64.8) 65.3) 66.0) 66.4) 67. 69.4) 72.2} 72.4) 72.0) 70.0) 68.1) 67.2) 67.9) 67.7 
84 85 86 86 87 89 93 93 94 91 90 90 90 91 
56 59 59 60 61 63 64 64 65 63 62 61 60 61 
59 59 60 60 61 63 66 66 65 63 61 60 61 60 
75.4) 77.5) 78.4) 78.1) 79.0) 91.9} 85.0) 85.4) 85.8} 80.8) 80.0) 79.8) 78.9) 79.7 
55 57 58 57 59 61 64 65 66 61 59 59 58 58 
63 66 67 67 66 68 70 71 68 66 65 68 66 67 
96 98 98 99 100 106 109 109 111 103 105 104 103 103 
52 50 51 50 48 49 49 50 46 48 45 45 47 47 
84 87 88 87 86 90 93 94 95 93 90 89 88 91 
99.6] 101.0} 103.9) 104.6} 103.4) 106.0) 107.5) 105.8) 104.4) 102.7) 99.1) 96.6] 96.3) 96.9 
90.9) 91.9 94.3) 95.2} 93.9) 97.7 99.7; 96.9 95.0} 93.1 88.6] 87.8) 87.7) 88.0 
74 73 74 76 78 83 85 84 85 83 78 79 76 70 
85 86 80 91 91 94 96 95 94 93 89 89 88 89 
80 79 83 84 86 91 92 91 88 83 77 76 76 76 
124 120 128 129 129 133 132 131 127 124 123 121 123 119 
84 89 93 90 87 86 90 92 91 90 84 65 68 76 
153 152 154 155 149 151 151 146 145 145 139 139 134 133 
68 72 75 80 75 76 75 68 62 68 65 60 61 65 
73 74 77 79 78 79 80 79 80 77 77 74 72 72 
128 138 138 140 140 148 155 146 142 134 133 130 127 131 
76 73 72 72 70 75 77 74 71 66 65 65 67 64 
81 86 89 85 83 90 95 89 85 81 71 70 73 77 
115.2) 117.5) 121.1) 121.4) 120.4) 120.4) 120.4) 121.6) 121.3) 120.0) 118.8) 112.4) 111.6) 112.8 
102 104 107 107 106 107 108 112 110 107 107 100 98 102 
161 169 174 174 172 171 171 171 167 169 167 156 158 158 
lll 114 115 117 116 117 117 117 117 114 113 lll 113 114 
125 129 135 140 136 138 127 122 120 120 120 115 114 112 
80 74 73 77 80 80 74 75 79 83 83 78 72 71 
120 120 123 121 121 121 123 123 132 125 122 122 121 117 
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Factory Employment (Adjusted )—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average—100} 























1939 . 1940 
Industry and group ae oT - 
May | June |} July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June 
Leather, Manufactures..........-..---- 93.7; 97.1) 98.7) 97.4) 96.8) 97.4) 99.1) 96.9) 97.3] 95.4) 93.8} 91.9] 87.9} 89.6 
PERSE iinacccccseccoctecwsce 92 96 98 96 95 96 98 96 96 oF 93 90 86 SS 
PT i tiivncnnunncemadawanheet 84 86 87 87 87 88 88 86 87 85 83 82 81 81 
Food, Products.........-...-....--..-- 128.4) 120.4) 127.9) 129.7) 128.1) 126.9] 129.6) 131.4] 130.7] 130.8} 130.3} 128.8} 129.1] 131.7 
Baking SS ll as AT ICTR OA 146 147 147 146 146 146 145 145 144 144 145 144 145 146 
i ccrnecancodesacsacncsacs 272 275 269 271 279 285 280 278 275 274 273 278 
Pint biltciiciendngeacncdsancees 96 95 95 96 95 95 97 97 95 96 97 7 
Canning, preserving. ............-. 159 162 150 160 147 137 150 154 149 155 152 150 147 159 
Confectionery..................... 81 80 82 86 82 82 86 85 86 82 83 
BP irnecdit sntkatéanedesubinne 80 81 81 79 82 80 77 80 80 80 79 81 80 
NS | EEO 77 7 75 75 76 73 79 79 79 79 80 79 7 77 
Slaughtering, meat packing__..... 98 100 101 101 102 103 106 108 108 109 110 107 107 109 
EN ee eee 107 104 105 131 107 105 118 162 102 102 98 103 
Sugar refining, cane............... 87 89 94 96 100 95 94 93 97 94 95 96 
Tobacco Manufactures................- 65.1) 65.5) 65.7) 65.2) 64.4) 63.5) 63.1) 64.7) 64.2) 62.7; 64.3) 65.0) 63.2) 65.2 
Tobacco, snuff___.-............_.. 62 62 61 62 62 62 60 60 62 60 60 59 59 59 
Cigars, cigarettes_................. 65 66 66 66 65 64 63 65 65 63 65 66 64 66 
Paper, Printing e---}| 111.5) 111.1) 111.8) 112.0) 112.8] 115.0) 115.7} 116.4) 115.5) 114.7] 114.8) 114.3] 115.3] 115.8 
Boxes, paper ww. lll lll 113 115 116 121 122 121 121 118 116 115 116 118 
| Sy Sa 107 106 106 107 109 114 115 115 114 113 113 112 115 116 
Book, job printing............._.. 99 99 101 99 98 99 100 101 |- 102 100 100 101 100 100 
Newspaper, periodical printing...) 115 | 114 | 114 | 115 | 116 | 116 115 | 116 | 114 116 117 116 117 116 
Chemicals, Petroleum, and Coal 
SD insathninbishd wadémiadsaedsinnn 114.4) 113.1) 113.7] 111.9) 116.4) 119.9) 121.3) 121.9) 121.4) 120.6] 120.0) 121.1) 122.2) 122.7 
Petroleum refining.................. 119 120 121 122 122 122 123 122 122 122 123 122 122 122 
Other than petroleum..............- 113.4) 111.4) 111.9) 109.4) 115.2) 119.4) 120.8) 121.8) 121.3) 120.3) 119.4) 120.9] 122.2) 122.8 
sa 117 117 115 119 122 132 137 138 138 138 137 136 137 138 
Cottonseed oil, cake, meal........ 110 88 85 81 92 98 91 91 92 7 84 97 100 90 
Druggists’ preparations........._- 111 112 114 112 112 113 114 116 119 118 117 119 122 120 
See 87 90 92 93 98 102 104 106 104 108 109 116 120 127 
al Mish tom entiitinionemadbeeéiio 115 107 105 103 111 109 106 lll 105 99 102 109 120 119 
Paints, varnishes --............... 119 | 120 | 122 | 125 | 123 125 | 126 126 | 127 | 124 124 123 121 122 
Rayon, allied products........_._. 302 205 208 254 297 309 310 311 310 309 304 312 311 315 
Soap fs cd a 80 84 87 87 87 86 87 86 84 81 81 82 83 
Rubber Products_..............-. Sikaaus 81.1 80.8) 79.7 83.6 86.1 91.2 93.0 92. 4 90.2} 87.9) 86.7 83.9) 83.8 84. 2 
Rubber boots, shoes ..........-... 61 59 47 58 58 60 61 61 59 57 57 57 56 57 
Rubber tires, inner tubes ......__. 67 66 67 68 70 74 75 75 74 73 72 70 69 68 
Rubber goods, other......_..____. 129 131 134 138 144 154 159 157 152 145 142 136 138 141 















































Notg.—Figures for June 1940 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and 
for October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 


1923-25 average=100] 





Factory employment 


Factory payrolls 

























Industry and group 1939 
May | June 
| Pe a eee ae ee 93.0 93. 4 
Durable goods. -............--- 84.0) 84.6 
Nondurable goods --__..--.--- 101.6) 101.8 
Tron, Steel, Products...........------. -| 90.2} 90.4 
Blast furnaces, steel works_-__--.-- 95 96 
Bolts, nuts, washers, rivets__.----- 94 93 
ee eae 73 73 
Cutlery, edge tools............---- 87 90 
ai eae 4 55 54 
Hardware 80 72 
Plumbers’ supplies_.........--.--- 75 7 
Stamped, enameled ware_-__-_--_-_- 145 147 
Steam, hot-water heating -_______- 74 75 
REO REST ORS eee 87 88 
Structural, ornamental_____.__---- 67 67 
Tin cans, tinware__..........-.--- 94 98 
. | | RE Seen aie aes 84 84 
, |, Sees 146 136 
pT ae ae Oe 94.9} 95.6 
Agricultural implements_-_-___.___- 123 119 
Cash registers, etc...........-.---. 127 128 
Electrical machinery--_.--- 7 87 
Engines, turbines, etc 97 99 
Foundry, machine-shop products. 82 83 
Maontns teol8..............<<..... 141 145 
Radio, phonographs-_..-....--_.- 107 120 
Textile machinery ...-..__..--__-_- 75 75 
<a e 127 125 
Transportation Equipment........ --.- 91.2} 90.8 
OS” Se eee: 1,204 |1,305 
oS eee 93 92 
Cars, electric-, steam-railroad ____- 37 35 
EE er 22 26 
ee ee ee 122 126 
Nonferrous Metals, Products__._...-- _-| 92.0} 91.3 
OPES ee ae 142 144 
Brass, bronze, copper .--.......--- 105 104 
Clocks, watches............-...--- 82 80 
SORES EI AB 83 85 
Lighting equipment --_......____- 76 71 
Silverware, plated ware__________- 69 68 
Smelting, refining._........._..._- 77 77 
pe | ee 65.0) 66.3 
I i oie ait chenaacwn 81 83 
Lumber, millwork_......-_....-_- 56 60 
Lumber, sawmills_..............-- 60 61 
Stone, Clay, Glass Products_......._._- 78.5) 80.5 
Brick, tile, terra cotta...........__ 58 61 
>” SUSE StS ee 68 72 
A RE a RR EES 97 99 
Marble, granite, slate__.._.__.___- 54 52 
nics dante ciamnneetind since 87 86 
pe ae a 99.2} 97.8 
aa eae 90.1} 89.5 
PEE Seg ee 7 73 
oS ES eee 85 84 
Cotton small wares --_._.....-_._- 80 77 
Dyeing, finishing textiles__ nal aoe 117 
Hats, fur-felt............. é a 82 86 
OS SS RE ae ee 153 149 
Knitted outerwear__............_- 68 71 
Knitted underwear --...........--- 74 75 
OS ae 128 135 
Silk, rayon goods. ................ 71 68 
Woolen, worsted goods___.___.._.- 80 85 
a 115.6} 112.6 
oO | eee 99 100 
Clothing, women’s...............- 166 158 
Corsets, allied garments__..._..._. 113 113 
Men’s furnishings............_.... 127 127 
ogo oe 82 68 
ARIE A CaS 121 119 














1940 1939 
Feb. | Mar. | Apr. | May | June | May | June 
101.4; 100.8 99. 6 99. 0 99.7 85.0 86.5 
96. 6 96. 4 96.0 96. 5 97.5 78. 8) 80.7 
106.1} 105.1) 103.0} 101.5) 101.8 91.9 93.0 
106.7} 103.5) 101.7} 101.9) 104.6 80. 2 82. 6 
117 112 108 109 114 82 86 
114 112 109 106 104 90 90 
76 75 75 76 77 68 66 
104 103 104 103 101 76 82 
72 68 67 67 66 57 56 
101 99 98 96 94 78 74 
82 82 82 82 83 67 68 
161 161 160 156 152 143 146 
84 85 85 85 85 61 63 
86 90 91 91 93 75 77 
72 70 7 71 74 57 59 
93 94 95 96 103 98 103 
96 95 4 92 91 79 79 
162 163 162 161 155 139 138 
113.1} 113.1) 113.6) 113.9) 115.2 94.0 95.4 
141 144 141 140 137 135 127 
128 128 129 129 130 122 125 
102 102 102 102 103 91 92 
133 135 140 149 159 114 114 
98 97 97 97 97 75 7 
205 211 216 221 229 161 166 
126 122 128 137 141 92 105 
86 86 85 82 79 70 73 
118 115 114 113 lll 127 113 
114.8] 117.0} 115.4) 115.0) 113.5 87.3 88. 9 
2,042 |2,096 |2,166 |2,328 |2,512 {1,155 {1,299 
113 114 112 110 107 88 89 
59 61 57 56 51 32 30 
29 28 28 28 29 20 25 
143 151 153 158 163 131 136 
107.2} 107.1) 105.6} 105.3) 106.5 84.0 84.0 
171 171 172 173 177 153 157 
128 129 126 126 127 104 103 
91 91 89 90 90 7 76 
91 92 90 89 92 66 70 
88 86 86 84 84 59 56 
71 70 71 70 68 59 58 
87 87 86 86 87 72 72 
66.7 66.8 66.9 68. 0 68. 6 58, 0 60. 1 
89 89 86 87 88 67 69 
61 61 61 61 62 44 48 
59 60 60 62 62 54 56 
75. 5 77.7 80. 5 82.0 82.9 67.7 70. 6 
53 54 58 61 63 44 50 
55 59 68 71 72 63 68 
103 106 105 104 105 96 101 
43 43 46 49 49 44 40 
93 93 93 91 90 77 73 
105.5} 102.9) 98.8] 96.0) 93.8) 79.7) 79.5 
95. 5 90. 7 88.3 87.0 85.7 75. 3 75. 6) 
82 80 80 76 70 58 57 
96 92 91 89 87 72 71 
85 81 79 76 74 72 70 
130 128 125 123 115 103 97 
92 7 65 66 73 63 74 
145 140 140 134 130 150 148 
68 65 60 62 63 54 56 
77 79 77 74 7 65 67 
135 135 131 127 128 100 111 
69 66 64 62 60 52 51 
85 71 67 72 76 65 71 
123.7} 126.6) 118.6} 112.1) 108.0 83.5) 82.3 
110 112 104 95 99 69 74 
176 181 168 163 148 114 106 
116 117 115 114 113 120 117 
121 124 118 115 110 103 lll 
90 97 87 75 66 58 45 
125 126 125 121 116 99 98 


























1940 
Feb. | Mar. | Apr. | May | June 
97.8 98. 2 96.3 96. 3 97.9 
96. 7 97.6 97.2 97.5) 100.1 
99. 1 98. 9 95. 4 94.9) 95.5 
100.9 96. 5 94.9 97.1} 103.7 
110 102 99 103 114 
126 117 114 109 111 
68 60 62 67 69 
91 91 O4 92 90 
84 77 75 73 74 
101 105 104 102 100 
71 71 72 73 73 
162 164 164 162 162 
76 75 76 75 77 
75 80 82 84 83 
60 60 61 62 65 
93 100 101 101 114 
96 93 91 90 89 
175 180 175 170 166 
119.3} 121.5) 121.6) 122.3) 125.1 
164 168 166 164 158 
131 134 134 134 138 
112 114 113 114 118 
172 176 183 194 211 
G4 96 95 95 96 
271 282 287 290 303 
113 110 116 127 135 
81 82 80 77 74 
110 111 112 114 112 
118.6} 124.3) 122.6) 116.6) 117.7 
1,881 |2,011 |2,063 {2,213 |2, 488 
119 123 121 111 111 
54 58 52 50 45 
7 26 26 27 29 
150 169 169 180 186 
103.4} 104.8} 103.1) 103.6) 105.8 
195 196 199 202 204 
136 137 133 134 141 
95 95 92 94 94 
69 75 72 73 77 
71 74 74 72 69 
59 60 63 61 56 
86 85 84 84 86 
60.0 61.0 61.4 63. 3 63. 5 
77 7 74 75 76 
47 47 48 48 49 
52 53 55 58 58 
65, 3 68. 3 72, 2 74.6 73.2 
40 42 45 49 51 
48 54 64 69 70 
108 113 114 112 lll 
29 30 734 39 36 
84 85 85 84 76 
91.3 89.5 81.4 77.9 75. 5 
84, 2 78. 5 75. 2 73.9 72.4 
71 67 68 60 55 
87 83 81 78 75 
75 76 73 68 7 
109 109 105 99 92 
84 69 39 46 59 
151 146 144 134 128 
57 53 47 50 51 
69 72 r69 65 64 
108 107 101 104 108 
54 52 50 49 46 
72 57 53 60 65 
99.8) 105.7 88.7 81.0 77.1 
86 88 72 65 72 
134 142 119 112 95 
118 120 120 117 lll 
113 117 101 96 95 
77 103 74 54 48 
108 113 lll 101 93 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1939 1940 1939 1940 





| 
May | June | Feb. | Mar. | Apr. | May | June | May | June} Feb. | Mar. | Apr. | May | June 























Leather, Manufactures__......._------ 92.5) 94.1 99.3} 98.2) 94.2) 86.8) 86.9] 68.6) 74.6) 82.6! 80.3) 70.7) 63.6) 66.8 
pe nee 91 93 98 98 93 85 85 64 7 80 78 67 63 
I baitdichenecertitoteeawsabanue 83 85 87 84 83 81 80 79 82- 83 80 78 77 75 

Ne bo dairncccccccncocccenas 120.5} 127.2} 118.8) 118.8) 119.7] 121.6) 129.5) 118.8] 123.8) 115.5) 117.1) 117.7} 121.5) 128.8 
it en a hemmminmamaien 146 147 142 143 143 145 147 137 138 132 134 134 138 141 
cba cuiwedaececakesasenas 277 298 254 262 268 279 301 324 355 284 300 312 330 374 
RES REE A 98 103 89 90 ot 100 105 2 87 76 7 81 85 90 
Canning, preserving .-......_----- 108 141 92 88 103 100 138 93 110 7 76 83 90 115 
Conmectiomery....... ..............-- 7 72 84 82 77 76 75 70 69 81 77 74 75 72 
ich kag citaccnian Gometins 78 79 79 79 78 79 78 72 7 74 7 7 73 72 
J eee 85 92 67 70 75 84 2 71 7 57 60 63 70 77 
Slaughtering, meat packing_- 97 99 109 107 104 106 108 105 107 111 112 110 110 115 
Sugar, beet___..__-.....-_-_- 52 54 38 40 44 47 53 56 59 44 45 48 49 54 
Sugar refining, cane 88 91 2 96 94 95 98 7 77 77 79 77 80 89 

Tobacco Manufactures_.__......------- 64.2) 65.2) 61.7) 63.6) 63.8) 62.2) 64.9) 57.7) 61.5) 54.0) 58.1) 58.7) 60.7) 66.9 
ye eee 61 61 62 61 59 59 58 65 65 69 67 64 67 67 
Cigars, cigarettes_.............-- 65 66 62 | 64 64 63 66 57 60 52 57 58 60 67 

a 111.2} 109.8) 114.6) 114.4) 113.8) 115.0) 114.6) 105.1) 103.5) 108.6) 110.0) 109.7; 113.1) 111.9 
ESE ae 109 108 115 114 113 114 116 116 118 119 122 121 125 128 
(A Eee. 107 106 113 113 112 115 116 106 + 105 117 115 115 124 126 
Book, job printing_......._..-..-- 99 97 101 100 100 99 97 86 84 87 88 87 88 85 
Newspaper, periodical printing _..| 115 114 115 117 117 117 116 108 106 10 lll lll 112 110 

Chemicals, Petroleum, and Coal 

EA TS nee ae 112.9; 109.8} 121.0) 122.8) 123.4] 120.8) 119.2} 119.6) 118.7] 131.4) 132.5) 133.4) 133.6) 133.1 
Petroleum refining_..........._.-..-- 118 121 121 121 121 122 123 132 134 134 136 137 137 136 
Other than petroleum___..........-- 111.7) 107.2) 121.1) 123.1) 123.9) 120.6) 118.2) 115.7} 113.9) 130.4] 131.5} 132.3} 132.6) 132.0 

i a cnclitench 117 117 136 136 135 136 138 131 132 160 159 160 162 165 
Cottonseed oil, cake, meal___.___- 75 54 9S 90 79 68 56 58 45 89 81 69 60 49 
Druggists’ preparations__._._.._-- 108 108 119 119 119 118 116 118 119 130 131 131 129 126 
po eee 86 90 106 108 114 118 126 96 101 128 129 133 141 154 
. Sesser 124 79 109 152 175 129 838 106 65 S4 113 136 119 7 

Paints, varnishes. _............--- 123 124 123 124 124 126 126 130 129 128 131 132 136 137 
Rayon, allied products_......-__-- 296 286 313 309 306 304 306 273 272 321 316 311 311 314 
BE. Setwacénhevnwncowtdenadanwiee 78 80 84 83 81 81 82 94 97 100 100 98 98 101 

Rubber Products_.............-..------ 81.2} 80.1) 88.0) 87.3) 84.7) 84.0] 83.5) 80.0 2.1; 88.4) 88.3) 86.5 7.2} 86.4 
Rubber boots, shoes -__.-...-.---- 59 56 57 7 56 54 55 55 55 53 56 55 54 56 
Rubber tires, inner tubes ____.._-- 67 66 73 72 70 69 68 72 75 81 79 7 80 78 
Rubber goods, other __......--.--- 131 129 145 144 140 140 139 122 122 135 138 133 132 133 












































Note.—Figures for June 1940 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for 
payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
(Compiled by the Bureau of Labor Statistics] 

































































Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1939 1940 1939 1940 
Apr. | May | Jan. | Feb. | Mar. | Apr. | May | Apr. | May } Jan. | Feb. | Mar. | Apr. | May 

ES eae eee roe 36. 6 36.8 37.4 37.3 37.5 37.2 37.2 64.2 64.3 66.3 66.3 66. 5 66. 5 66.9 
Durable goods__.......---.------------- 36.6 | 36.9] 38.1) 37.9] 38.3] 38.2] 382] 71.0] 70.7] 72.7] 72.6) 72.8] 72.9 73.0 
Iron, Steel, Products_.......-..--- 35.1 | 34.9 | 37.6] 36.5] 36.1] 36.0] 36.6] 75.2} 75.2] 76.6] 76.4) 76.3] 76.4 76.7 
Ee 37.7 | 38.3 | 40.4] 40.1} 40.7] 40.5] 40.5] 72.6] 72.5] 73.5] 73.7] 73.9] 73.9 74.1 
Transportation Equipment--._-_-- 35.5 | 34.9 | 37.4] 37.6] 38.4] 38.3] 36.7] 89.7] 89.4] 89.4] 89.6] 90.0] 90.2 90. 2 
Nonferrous Metals, Products - ---- 37. 2 37.7 39. 2 38.4 38.9 38. 6 38.8 67.0 67.3 70.1 69. 6 69.7 70.0 70. 1 
Lumber, Products._............-- 38. 2 39. 1 36.9 38.0 38.4 38. 4 38. 7 49.8 50. 2 51.2 51.3 51.5 51.8 §2.1 
Stone, Clay, Glass Products --._--_- 35.5 36. 5 35. 1 35.3 35.7 36. 5 37.1 64.8 64.4 66. 4 66. 2 66. 4 66.4 66. 4 
Nondurable goods._..............--..--- 36.6 | 36.7] 369) 368] 369] 36.2] 363) 58.8) 59.2] 60.7| 60.8) 61.0] 60.9 61.5 
Textiles, Products 34.7 34.8 34.8 35. 1 35. 1 34.2 33.7 48.0 47.8 49.9 50.5 50.5 49.5 49.6 
|S RS ae 35. 3 35. 5 36.0 35.7 35. 1 34.5 34.3 45.8 46.0 48.1 48.4 48.2} 48.2 48.4 
Wearing 4 33. 6 33. 6 32. 5 34.0 35. 2 33. 6 32.7 51.8 51.1 53. 4 54.4 54.3 51.9 51.8 
Leather, Mani 35.7 | 33.0] 37.2] 36.7] 35.6] 32.5] 30.9) 524] 528] 53.4) 53.7] 54.1] 54.3 55.5 
Food, Products.............-- 39.3 | 40.5] 39.6] 39.4) 39.8] 39.4] 40.1 | 62.7] 63.1] 64.1] 63.9] 64.1] 64.3 64.7 
Tobacco Manufactures... 34.0 35. 3 33.3 32.8 34.5 | 34.7 36. 4 47.4 47.2 | 49.6 49.1 49.0 | 49.3 49.7 
Paper, Printing 38.1] 38.2] 38.1] 37.8] 380] 381] 388) 77.2) 77.4] 783] 783) 78.91 *79.3 79.4 

Chemicals, Petroleum, and Coal 
Products.............. ---| 38.2] 38.4] 38.4] 38.4] 38.4] 38.5] 388] 72.1] 74.0] 75.6] 75.6| 74.6] 74.2 76.0 
Petroleum refining..........-- 35.6 | 36.3] 35.5] 35.9] 36.2] 36.5] 36.2] 97.3 | 97.0] 97.4] 97.5] 97.1] 97.4 97.5 
Other than petroleum refining.| 39.1 | 39.1] 39.4] 39.2) 39.2] 39.2| 39.7) 63.5] 65.6] 68.0) 68.1) 67.0] 66.5 68. 6 
Rubber Products. .............-.- 35.7 | 35.5] 36.6] 35.3] 358] 36.0] 36.4) 76.0 | 76.0] 77.6] 77.7} °77.9| 77.9 77.8 

r Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars.] 



































ethene Nonresidential building Public works 
Total sas and public 
building tilities | 
Month Factories Commercial | Educational ! Other 1 UTES 
1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 1939 1940 
pL 2 ee an 251.7 196. 2 80. 2 77.4 7.1 12.9 17.3 28.9 86. 5 66.3 
Tae 220. 2 200. 6 79.0 74.9 9.5 15.4 13.5 24.7 71.6 55. 2 
, | RRA Toe 300. 7 272.2 125. 2 121.7 13.0 21.8 17.4 39.8 77.7 76.7 
Pe TS 330.0 300.5 |} 114.4) 135.4 17.5 23.5 21.3 34.8 121.0 76.3 
|” RES RE es 308. 5 328.9 133. 8 145.9 13.0 23.2 19.5 27.8 97.9 92.8 
(OR LIES, 288. 3 324.7 |] 111.9] 135.3 15.8 15.2 26.8 37.8 83.6 97.5 
Media. dink hcnsmcee Ee licvansded SS ee ey ees - 7) ee 28.7 02.1 : 
Ci Rast _ 2 8 ee pk @ Sara _  & Reem . 24.6 3 
September__-..._..--- EY ee TRS Incussvns | 5 2 Sea 26.6 |........ 24.9 q 
Rees _ 3 eee | SY ee | 5 gy eee 8 |) eae 23.8 8 
November-_.-___._.-.-- BD Neesawcsvk RENEE Minccidvininidons 8 3 eas ) i 2 ener 29.2 
December. ... _...--- th ee A Sccacehen MD lstpancan hf See 17.4 
| SRS sf G eer | |} § eee > gf AeeEITY 1 ye 342. § |.....-.. 






































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


{Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 

















Total Publicly-financed ! Privately-financed ! 
Month 
1935 | 1936 | 1937 | 1938 | 1939 | 1940 || 1935 | 1936 | 1937 | 1938 | 1939 | 1940 | 1935 | 1936 | 1937 | .1938 | 1939 | 1940 

ERE AS Rec ne 100 215 243 192 252 196 55 149 112 118 148 93 45 66 130 75 104 104 
TS SPREE eae 75 140 188 119 220 201 38 79 69 51 lll 82 37 62 119 68 109 119 
ink Stra aan babe 123 199 231 227 301 272 68 96 66 95 128 95 55 103 165 132 173 177 
Cg ars aad Se Caigalle 124 235 270 222 330 301 53 105 74 99 160 103 71 130 195 123 170 197 
EEN ee 127 216 244 283 308 329 47 O4 93 144 135 112 80 122 151 139 174 217 

| SRE AE eC aoe eae 148 233 318 251 a 64 116 137 108 | SS 84 116 180 143 | 2 ee 
sid as ou babes dom 159 295 322 240 SE 67 153 131 98 ot ES 93 141 191 142 & Sie 
p NRE Se an we 169 275 281 313 of See 92 153 104 171 Se 1... 76 122 178 142 16 f...... 
September_-___.....------ 167 234 207 301 / Soe 97 116 80 160 144 |___._- 70 119 127 141 , 5 ee 
ee 201 226 202 358 DOE bicckce 114 101 78 203 a Paine 87 125 124 154 | aes 
pO Se trae 188 208 198 302  _ § eee 118 89 93 179 144 |_____- 7 119 106 123 age ae 
December.-........-.----- 264 200 209 389 ee 196 82 115 279 , ) ReRETaES 68 117 94 110 Rare 
WOES Scnceiwetteniawe 1, 845 {2,675 |2,913 [3,197 |3, 551 |_...-- 1,007 |1, 334 |1, 152 |1, 705 |1, 708 |__._- 837 |1, 341 |1, 761 |1,492 |1,842 |__.___ 






























































1 Back figures.—See BULLETIN for February 1938, p. 159. 


Data for years prior to 1932 not available. 




































































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
Figures for 37 States east of the Rocky Mountains, as reported by the | [Figures reported by Dun & Bradstreet. Amounts in thousands of 
. W. Dodge Corporation. Value of contracts in thousands of dollars.) dollars.] 
1940 1939 Number Liabilities 
Federal Reserve district Federal Reserv 
June May June “district 1940 1939 1940 1939 
Boston..... GS TS re a Oo Re at 21, 244 23, 130 19, 664 June | May | June | June | May | June 
jem ep 3 aoe | 18408 | e797 
RITE OTE A ‘ 
Boston............- 82 88 43 1, 030 1, 154 958 
- :aate ame emecenammaaaeet asi lanier vacua’ Shae: New York <-002.. 446| 477| az | 8,786] 4,540] 4, 108 
elphia __..._. . 
ee menriesbaivenesosorees uel stool secu] Clvebed.........- 42} 79| 63| 873| 1:120| 946 
Oblcagoi--a---2sscssccsscozssczseassa| 56,767 | 61,185] 46,813 | Richmond. ---77-- a7] st} 36 | sor] “oo 714 
‘ Ga ad 
Bt. Louis'......-.-.----------------0-0- aa lasted ao ge pe TE EPICS se . ° ) = 1, a 2, ba 
I niincsncnshicineniiiancs 11,239 | 11, 857 692 | St. Louis... ----...- 1 
_ secapeseaee annatomr mem. 11,610 | 13, 890 7 868 ey re noennee pf 4 =| ot oe = 
oes . EL Pee. 18 24 30| 166| 316 265 
Total (11 districts) ............... 324,726 | 328,914| 288,316 | Sam Francisco-_..._ 121 113 96) 1,110] 1,329) 1,525 
ET 1, 114 1, 238 1,119 | 13, 734 | 13, 068 12, 581 
1 Revised. Comparable figures for earlier months available on request. 
New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
Bradstreet, Inc. 
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{In millions of dollars} 























Merchandise exports ' Merchandise imports ? Excess of exports 
Month 
1936 1937 1938 1939 1940 1936 1937 1938 1939 1940 1936 1937 1938 1939 1940 

EEE ED PED 199 223 289 213 370 187 240 171 178 242 11 —18 118 35 128 
enna kudedrcasedeas 182 233 262 219 347 193 278 163 158 200 —ll —45 ag 61 147 
ere oe nn ioaueuewae 195 257 275 268 351 199 307 173 190 217 —4 —5l 102 77 135 
; RE Da Ae ge 7 193 269 274 231 324 203 287 160 186 212 —10 —18 115 45 112 
PEER Se Raney ee 201 290 257 249 325 192 285 148 202 211 i) 5 109 47 114 
(Rg NOE Va Se Re ee 186 265 233 236 P350 191 286 146 179 P2111 —5 —21 7 57 P139 
re kno cadtorotdeess 180 268 228 - eee 195 265 141 | ese —15 3 87 gy 
pO SE ee eee 179 277 231 fae 193 246 166 tg Sas —14 31 65 | eS 
EOE OREO EE 221 297 246 - |, See 216 233 168 | SE 5 63 79  * are 
| SS Rap oe ei 265 333 278 ee 213 224 178 i 52 108 100 At Re Tee 
OS SE EEE ILLES: 226 315 252 / 9 ee 196 223 176 : 5, 30 92 76 | fee 
2 |” ee ee gery 230 323 269 i es 245 209 171 EP Rewiewes —15 115 9s ee 
i Be so. | 2, 456 | 3,349 | 3,004 | 3,177 |... 2,423 | 3,084 | 1,960 | 2,318 |._____. | 33| 265] 1,136] 850)... 









































» Preliminary. 

1 Including both domestic and foreign merchandise. 

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 




























































































FREIGHT-CAR LOADINGS, BY CLASSES DEPARTMENT STORE SALES AND STOCKS 
{Index numbers; 1923-25 average=100] [Index numbers based on value figures; 1923-25 average—100] 
1939 1940 Sales ! Stocks (end of month) 
June | Feb. | Mar.| Apr. | May | June Month Adjusted Without Adjusted Without 
for seasonal | seasonal | for seasonal} seasonal 
variation | adjustment | variation | adjustment 
Adjusted for seasonal variation ear o- 
1939 | 1940 | 1939 | 1940 | 1939 | 1940 | 1939 | 1940 
Sk nova sisin caw caambwionn 67 73 69 70 72 75 ee 
RN dia eee 68 68 66 75 78 81 
Noch a mie neta 51 65 70 7 7 1 2eeeeee.......-.... 88 92 69 71 7 60 61 
Grain and grain products__| 90 75 75 79 74 74 | February..........| 87 89 69 71 68 71 65 68 
IEEE ES: 36 40 39 37 38 2) - Sees 88 89 82 86 68 70 69 71 
Forest products-_-_....-..---- 40 44 43 43 45 45 
| RS ASS ae eer 64 107 105 102 96 | Ae! ee 88 89 88 86 67 69 69 71 
Miscellaneous. - - 71 83 77 74 77 aS EEE 85 87 87 89 66 68 68 70 
Merchandise ! 61 61 60 59 60 i tae 86 91 83 87 67 68 64 65 
i tiiitecaceckt Oia , ,g Sere a 
Without seasonal adjustment ae ee 4 oo See et... 
September... ----.-- i Oe , 3) eet eae FE Babine 
POE ee une withictrahiste pli 67 68 67 67 71 Bi ee a ee  ,; oo = 4 eee 
oO I eae ere 58 80 70 63 67 69 | November-_.---.--- 2 ee me  ; Se ae  ! ae 
| SE aa ee” 47 &S 73 62 70 85 | December.........| 96 |..-.-- | ee 5 een 2 a 
Grain and grain products-_-_ 89 69 69 70 66 73 —|[—- | | I I | I 
OS SEES: 30 33 31 34 34 31 a See -* | BREN, Pape ES o0:2...... 
Forest products_..........-- 42 43 44 44 47 48 
a eee a 108 26 26 42} 134] 170 
Miscellaneous___.........-- 7 71 74 76 80 85 1 Based on daily average sales—with allowance for changes from 
Merchandise !__...._..___-- 61 59 60 60 60 60 | month to month in number of Saturdays and in number of Sundays and 
holidays. Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 

1 In less-than-carload lots. 

Norte.—For description and back data see pp. 522-529 of BULLETIN| Back figures —Department store sales, see BULLETIN for August 
for June 1937. B on daily average loadings. Basic data compiled | 1936, p. 631, and for October 1938, p. 918; department store stocks, see 
by Association of American Railroads. Total index compiled by com-} BULLETIN for March 1938, p. 232. 
bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926100] 















































































































































Other commodities 
Y th k com: a Food: Chemi 
ear, month, or wee ; || prod- oods ; emi- 
modi- || ‘ucts Hides and) -pextile | Fueland| Metals | puiiding | cals and | HUSe- | Miscel- 
ties Total || leather roducts lighting |and metal materials| allied furnish- i 
products | P materials| products ed ling goods | *#2e0us 
products! 
PIERS eres 95. 3 104.9 99.9 91.6 109. 1 90. 4 83.0 100. 5 95.4 94.0 94.3 82.6 
|} eee 86. 4 88. 3 90. 5 85. 2 100.0 80.3 78.5 92. 1 89.9 88.7 92.7 77.7 
ee eae 73.0 64.8 74.6 75.0 86. 1 66. 3 67.5 84.5 79. 2 79.3 84.9 69. 8 
tl dncap cap maaenn 64.8 48. 2 61.0 70.2 72.9 54.9 70.3 80. 2 71.4 73.9 75.1 64.4 
eae eee ae 65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
| EE 74.9 65.3 70. 5 78.4 86. 6 72.9 73.3 86.9 86. 2 75.3 81.5 69.7 
ii as < nck Sokenpectckiaas 80.0 78.8 83.7 77.9 89.6 70.9 73.5 86. 4 85.3 79.0 80. 6 68. 3 
i a ae 80.8 80.9 82.1 79.6 95. 4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
a eee 86.3 86. 4 85.5 85.3 104. 6 76.3 77.6 95.7 95. 2 82.6 89.7 77.8 
ESE 78.6 68. 5 73.6 81.7 92.8 66. 7 76.5 95.7 90.3 77.0 86. 8 73.3 
BA leds on gntiiactnm mies 77.1 65.3 70.4 81.3 95. 6 69.7 73. 1 94.4 90. 5 76.0 86.3 74.8 
1939—May--.......------- 76.2 63.7 68.2 80.6 91.6 67.5 73.9 93. 5 89. 5 75.6 85.5 74.2 
June.- 75.6 62.4 67.6 80. 2 92.3 67.3 73.0 93. 2 89. 5 75. 2 85. 6 73.8 
| RC 75.4 62.6 67.5 80. 2 92.5 67.6 72.8 93, 2 89.7 74.5 85.6 73. 4 
Augus 75.0 61.0 67.2 80.1 92.7 67.8 72.6 93. 2 89. 6 74.2 85.6 73.3 
September--_....._- 79. 1 68.7 75.1 82. 1 98.5 71.7 72.8 94.8 90.9 76. 6 86.6 76.6 
i er 79. 4 67.1 73.3 83.8 104. 6 75.5 73.9 95.8 92.8 77.6 87.8 77.6 
November-.-_____-- 79. 2 67.3 72.3 84.0 104.0 76.4 74.1 96.0 93.0 77.4 88. 4 77.0 
December.-_-_---.-_- 79. 2 67.6 71.9 83.9 103.7 78.0 72.8 96.0 93.0 77.7 88.5 77.4 
1940—January-____-....__- 79. 4 69. 1 ie 83.9 103. 6 77.9 72.7 95.8 93. 4 77.7 87.9 77.7 
Perraary..........- 78.7 68.7 71.1 83. 2 102.4 75.4 72.4 95.3 93. 2 77.5 88.0 77.3 
Sea 78.4 67.9 70. 2 82.9 101.8 74.0 72.2 95. 5 93. 3 77.0 88.0 76.9 
a 78.6 69. 4 71.6 82.5 101.8 72.9 71.8 94.5 92.5 76.8 88.4 a8 
ee 78.4 67.9 71.4 82.5 101.3 72.9 71.7 94.5 92.5 76.7 88.5 77.7 
PELLET. 77.5 66. 2 70.3 82. 2 99. 2 72. 6 71.4 94.7 92. 4 76.1 88.5 77.3 
Week ending— 
1940—April 6..........._- 77.6 67.0 69.7 82.7 101.6 71.9 72.5 95. 4 93. 2 76. 5 89. 4 76. 6 
.“ ¢ Seat 78.0 68. 0 70.8 82.7 102. 1 71.9 72.5 95. 4 92.8 76.6 89.9 76. 6 
po a 78.5 69.6 71.9 82.6 102. 5 71.6 72.3 95. 3 92.8 76.9 89.9 76.8 
PU U—€=k eee 79.0 71.6 72.8 82.5 102. 5 71.5 72. 2 94.9 92.7 77.0 89.9 76.9 
78.9 71.3 72.5 82.6 102. 5 71.5 72.3 95.0 92. 6 76.8 89.9 76.9 
78.4 69. 2 71.6 82.5 102. 2 72.3 72.4 94.5 92.0 76.8 89.9 76.8 
78.5 68. 2 71.7 82.9 102.4 72.6 72.3 94.7 92.7 76.8 89.9 78.2 
77.8 66.8 70.7 82.7 101.4 72.4 72.4 94.7 92.6 76.6 89.9 77.4 
77.8 67.8 70.8 82.5 100. 5 72, 2 72.3 94.7 92. 5 76. 6 89.9 76.9 
77.4 66. 7 70.5 82. 4 99. 6 71.9 72.2 94.8 92.1 76. 4 89.9 77.0 
77.4 66.8 70. 2 82.4 99. 6 71.8 72. 2 94.9 92.4 76.4 89.9 77.2 
77.1 65. 6 70.1 82.4 99. 6 71.9 71.9 94.8 92.3 76. 3 89.9 77.2 
77.1 65.7 69. 7 82.3 99.9 72.0 71.9 94.8 92.4 76.0 89.9 76.9 
77.5 66.7 70. 4 82.4 100. 3 71.9 72.0 94.9 92.6 77.1 90.0 77.0 
77.9 68. 0 71.0 82. 4 99.9 72.0 71.9 94.9 92.7 77.0 90.0 77.2 
77.6 67.3 70. 4 82.4 99.9 71.9 71.8 94.9 92.8 76.9 90.0 77.3 
| 
1939 1940 1939 1940 
Subgroups Subgroups 
June | Mar.| Apr. | May | June June | Mar.| Apr. | May | June 
Farm Products: Metals and Metal Products: 
| SECS ee aeeerrer es 58.2 | 73.4 | 77.2 | 71.2 | 64.4 Agricultural implements---_--.-- 93.4 | 93.4 | 93.5 | 92.5] 92.5 
Livestock and poultry___...___.-- 69.4 | 67.1 | 68.4 | 69.6 | 64.7 Farm machinery-.--....-.------- 94.6 | 94.7 | 94.7 | 93.7] 93.6 
Other farm products__-....-...--- 58.8 | 66.3 | 67.4 | 65.5 | 67.0 Iron and steel_.........--.------- 95.2 | 96.4 | 94.3 | 94.2] 94.3 
Foods: Motor vehicles__...........-..-- 93.0 | 94.8 | 94.8] 94.8] 94.8 
Dairy pro@acts.................<.. 60.0 | 78.6 | 77.4 | 72.8 | 72.2 Nonferrous metals__......-.---.- 72.9 | 79.7 | 79.2 | 80.3] 81.2 
Cereal products................... 75.9 | 82.4 | 83.2 | 81.0 | 77.4 Plumbing and heating--...--..-- 79.3 | 81.0 | 80.9 | 80.6 | 80.5 
Fruits and vegetables_.........._- 62.5 | 58.7 | 65.7 | 69.2 | 73.9 Building Materials: 
NS SRR eae ieee 75.7 | 69.2 | 71.1 | 73.8 | 70.7 Brick and tile...........-.----.. 91.1 | 90.4 | 90.2 | 90.2 90. 2 
Se 60.8 | 63.0 | 63.2 | 62.2 | 61.3 RN oc eoat esa cavucdnvas 91.5 | 91.2 | 90.3 | 90.5 90. 6 
Hides and Leather Products: OS EERE TE en 90.7 | 97.8 | 96.1 | 96.6 | 96.0 
AS Se Ee ee eee 101.3 |108.4 |108, 2 |107.9 |107.9 Paint and paint materials-__-_-_-_- 82.4 | 87.2 | 86.7 | 86.0 85. 2 
meee oe Okie... .............< 75.3 | 94.3 | 94.8 | 92.2 | 81.9 Plumbing and heating_...-._.__- 79.3 | 81.0 | 80.9 | 80.6] 80.5 
| EES SRA eae 83.8 | 93.5 | 93.2 | 93.6 | 92.4 Structural steel_.............--.- 107.3 {107.3 |107.3 {107.3 | 107.3 
Other leather products__..-----.-- 95.6 |100.0 |100.0 |100.0 |100.0 Other building materials__--._._. 89.5 | 92.7 | 92.3 | 92.2] 93.0 
Textile Products: Chemicals and Allied Products: 
ie at aia 81.7 | 85.1 | 84.7 | 85.0 | 85.3 OL ERE OR OS Senne 84.2 | 85.1 | 85.0 | 85.1 85.1 
Ee ee 64.1 | 71.8 | 70.2 | 69.4 | 68.4 Drugs and pharmaceuticals !__.__| 77.4 | 81.4 | 81.8 | 82.0] 82.2 
Hosiery and underwear---_-__.__._- 60.1 | 62.2 | 61.7 | 61.3 | 61.6 Fertilizer materials !_.........-_- 66.5 | 70.6 | 70.7 | 70.8 | 67.4 
PS ee ares 43.3 | 49.9 | 45.4 | 47.0 | 46.1 Mixed fertilizers !_.........----... 72.7 | 73.9 | 73.8 |°73.0 72.8 
0 ESSE a aaa 28.5 | 29.5 | 29.5 | 29.5 | 29.5 Oils and fats 1_.............-..-- 46.2 | 47.8 | 46.8 | 46.1] 45.1 
Woolen and worsted goods-______- 75.6 | 84.5 | 83.8 | 83.4 | 83.7 Housefurnishing Goods: 
Other textile products__._.._.___- 64.2 | 74.9 | 74.6 | 75.7 | 74.0 Furnishings 90.0 | 94.2 | 94.5 | 94.8] 94.9 
Fuel and Lighting Material: Furniture___.......-- 81.0 | 81.5 | 81.9 | 81.9] 81.7 
Pig Giri ine cn cwdeicinmey 75.5 | 79.2 | 77.4 | 76.5 | 77.1 Miscellaneous: 
Bituminous coal.................- 95.6 | 97.3 | 96.4 | 95.8 | 95.7 Auto tires and tubes___..-..-..-- 60.5 | 55.6 | 58.0 | 58.0] 58.2 
ia ila a chicane mln 104.2 |109.6 |109.6 |109.6 |109.6 EERE SE a 81.5 | 95.2 {100.1 | 93.3 | 80.0 
I oe 6 a talons tended gianni th 2G ;32g. . Fs See eee Paper and pulp-_.........-..----- 79.9 | 89.0 | 89.5 | 90.7 | 91.7 
SE SS er Mey 88.9 | 80.4 | 82.0 | 84.4 |_____- Rubber, crude__........-..----.- 34.4 | 38.3 | 39.4 | 44.1 46.3 
Petroleum products___.......---- 52.5 | 50.4 | 50.4 | 50.7 | 50.0 Other miscellaneous_--_----..--..- 81.3 | 85.8 | 85.1 | 84.3) 83.7 
¢ Corrected. 
' Revised series. 
2 New series. 
Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 85); for indexes of subgroups, see Annual Report 
for 1937 (table 87). 
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Chart 1940 Chart 1940 
book : ; oor Sal book 
page 2g ~ y og ad rf page April May June 
WEEKLY FIGURES Wednesday figures; in billions of MONTHLY FIGURES Inder numbers 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1923-25=100 
CURRENCY Wholesale commodity prices: + 

Reserve Bank credit—total. 3, 5 | 251] 2.50 2. 50 "} ee > — Pe ami ek wal dee 
Bills discounted_-_._....- 5 (1) (') () () (1) Farm products epee : 31 69. 4 67. 9 66. 2 
U. 8. Gov’t. securities _- 5 2.47 2.45 a 45 2.45 2.45 | aa pammapecasn 31 7.6 714 70.3 

Gold stock... .-.--.-------- 3 | 1087) 0.06) 17) DB) 037 Other commodities... 31 | 825| 825] 822 

Money in circulation._.....- 3, 9 7.78 7. 92 7.88 7. 87 7. 85 England 32 | 7106.7 107.9 | 7108.6 

Treasury cash__-.....-.--.-- 3 2.19 2.19 2.19 2. 20 2. 23 a 32 . 4 , 

Treasury deposits_.........- 3 30 = 22 . 30 - 28 - 64 Germany____._____ ges SHSM 2 Rieke, DFS Ieee 

Member bank balances - ---- 3, 6 13. 72 13. 74 13.76 | 13.86 | 13.57 Industrial production Sgt 35 | 102 | 106° | Plid. 

Required reserves ¢ --__.---- 6 6. 92 6. 93 6.93 | 6.98 7.00 |!Manufacturing production: § 

Excess reserves—total ? ¢____ 7 6.81 6. 81 6.80 | 76.89 | 76.68 Total 3 37 98 103 P113 
New York City ?---..-- 7 3.67 | 3.67) 3.63) 3.61) 3.54 i aaa 42 45 P54 
Chicago 2. ween ene - see 7 . 54 - 53 . 51 - 55 - 53 Nondurable *.__....__.____ 37 57 58 P59 
Reserve city banks ?__-- 7 1.7 1.76 1. 80 1. 84 1.79 Factory employment......... 43 99.6 99.0 799.7 
Country banks ?¢ __.__- 7 . 85 . 85 . 85 P. 88 P.81 Factory payrolls iit, aera 43 96.3 96. 3 797.9 

Freight-car loadings 5_________- 45 70 72 75 
WEEKLY REPORTING Department store sales _______ 47 89 87 91 
MEMBER BANKS Department store stocks 5____- 47 69 68 68 
Total, 101 cities: — 
Loans and investments. 14 23.58 | 23.59] 23.68 | 23.74] 23.95 In millions of dollars 
Investments - -._.--- 14 15.15} 15.12] 15.22] 15.23] 15.43 i . “1 
ha nade nH) tel 60] 68) ae) See eee ee” wad geek om 
Adjusted demand ; Residential........--..---- 41 115 118 | 7125 
deposits_-. wee ew ewer e-e 15 20. 68 20. 51 20. 82 20. 93 20. 98 Other 41 148 147 P165 
Time deposits ae pres 15 5.31 5. 33 5. 32 5. 32 5.31 Exports and imports: a re 
U. 8. Gov’t. deposits ae 15 F 58 . 54 . 46 . 43 . 53 Exports (incl. re-exports) _- 49 324 325 7350 
Domestic bank balances 15 8. 43 8. 58 8.45 8. 53 8.31 General imports 49 212 211 Poll 
Foreign bank balances... 15 - 68 - 69 - 67 - 67 - 68 Excess of exports......-.-- 49 112 114 | 7139 
New York City: Income payments: 
U.S. Gov’t. obligations - 16 5. 24 5. 22 5. 26 5. 26 5. 34 Total 5 50 5, 899 5,933 | 75,981 
Other securities eS ceemeingss 16 1. 29 1. 29 1. 35 1. 35 1, 34 Total unadjusted | pesca 50 5, 913 5 651 | 76, 202 
Commercial loans------- 16 1. 69 1.71 1.71 1.71 1.71 Salaries and wages 5 wis 50 3 713 3, 748 P3, 787 
Brokers’ loans ubiileteenes’ 16 . 28 . 26 27 .29 . 29 Re ee oe ue a 50 2, 186 2, 185 2, 194 

100 cities outside New York: é Cash farmincome: : 
U.S. Gov’t. obligations - 17 6. 37 6. 39 6. 38 6. 38 6. 54 Total 8 : 51 627 620 P587 
Other securities.........- ay SS 28) Se Ser SS Ott | 186 | 180 | Pi84 
Commercial loans-..-.-- 17 2.71 2. 73 2. 73 2. 75 2.75 Livestock and products *__ 51 376 412 378 

MONEY RATES AND SECURITY Averages of daily figures’; per cent VT... © ” = = 

MARKETS per annum 

FR. Rock decent a4 : er. ne ad ie OTHER In billions of dollars 

rate, N. Y.--....---------- 1.¢ ; : ; Central gold reserves: 

Commercial paper - --------- ” se ST Se eC een eee... 8 | 18.77] 19.21] 19.96 

Bankers’ acceptances - -----_- 19 44 .44 44 .44 .44 England 8 () (!) (l) 

U. 8. Treasury bills_.--..-- 21 . 08 - 08 05 . 04 . 04 gaa apo gas 8 2.00 200 | 72.00 

U.S. Treasury notes_--.---- 21 . 67 -61 56 - 56 . 57 Netherlands............... 8 "65 ?. 65 P65 

U. S. Treasury bonds_--_---- 21, 25 2. 32 2. 29 2. 30 2. 29 2. 25 U. 8. Gov't interest-bearing : , 

Corporate Aaa bonds----.-- 25 2.91 2. 88 2. 88 2. 87 2. 87 debt—total. 20 42. 12 42. 25 42. 38 

Corporate Baa bonds. --.---- 25 4. 97 4. 90 4. 82 4.77 4.77 Bonds... 20 29.80 | 29.86 | 29.54 

Wednesday figures; in unit indicated spammer NET PIES = : = ; = - = 

Stock prices, total 4......... 27, 29 74 76 76 77 76 || Special issues_....-.--.-... 2 | 488) 497) 5.15 
i 27 85 87 A 4 S 
Reilveed........-.....-«. 27 23 24 ‘ ‘ 9 Oct.- : ‘ 
Public utility.....---__- 27 78 80 80 81 go || QUARTERLY FIGURES oe Jen.- Apr. 

Volume of trading? (mill. 1939 1940 1940 

ND hl ahd thi tin cnet 29 . 66 . 31 . 2 . 30 . 24 
Brokers’ loans (mill. dollars) 29 395 380 377 408 411 Ie willlleneaf daltere 
BUSINESS CONDITIONS Figures for week®; in wnit indicated Domestic corporation security 

Wholesale commodity prices: ‘ “ao total = = po o 
All commodities -______- 33 77.1 77.5 77.9 77.6 77.3 Refunding Sion 28 444 r452 377 
Farm products_....._-_- 33 65.7 66. 7 68.0 67.3 66.0 77 

OS 33 69.7 70. 4 71.0 = : be ; 
Other commodities___-- 33 82.3 82. 82.4 3 2. 
Steel plant operations our conk per aumem 
(per — of ca — seaaaen 38 86.5 74.2 86. 4 86.8 88.2 Customers’ rates: 
Automobile production New York City____..____- 1.96 2.03} 2.00 
“ (thous. cars) ene 87.6 | 520| 652] 530} 348 gag gg te Sam game 
ectric power production E MO is 2. 59 2.67} 2.49 
(mill. kw. hrs.) ........--- 39 | 2,514 | 2,265 | 2,483 | 2,524) 2,601 rs Southern ond Wastams 
Total freight-car loadings 7 cities 3.32 3.35| 3.38 
(thous. cars) ...........--- 39 7s) GAO) RAT Be Cee UT eee 
» Preliminary. ¢ Estimate. r Revised. 6 Points in total index of manufacturing production. 


1 Less than $5,000,000. 


2 Averages of daily figures, see footnote °. 


3 Figures are shown under the Wednesday date included in the weekly period. 


4 Index numbers, 1926100. 


5 Adjusted for seasonal variation. 


1939, inclusive. 
of Research and Statistics. 








on following page. 


NotTE.—Copies of this chart book can be obtained from the Board at a price of 50 cents each. 


AvucGust 1940 


7 Three-months moving average adjusted for seasonal variation. 
8 Series revised for the period from January 1936 to November 
Back figures may be obtained from the Division 


® Banking statistics for call report dates are shown in table 
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[In billions of dollars] 
Chart 1937 1938 1939 1940 
book | June | Dec. | Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar 
page | 30 31 7 30 | 2 31 29 30 30 26 
All banks in the United States: 
Total deposits and currency...........-...--..-- 10 | 57.42 | 56.83 | 56.78 | 56.74 |P57.65 |?59.12 |759.15 {761.00 |763.03 |764.40 | 765.05 
iva cudidtiinocscneneenenckeenesee 10 | 25.96 | 26.26 | 26.34 | 26.27 |»26.27 |726.38 |726. 58 |726.83 |726.91 {727.00 | 727. 30 
Demand deposits adjusted . .............--..-.-- 10 | 25.26 | 24.05 | 24.13 | 24.39 |725. 10 |726.01 |726.01 |727.32 |729. 10 |730.05 | 730. 60 
Currency outside banks.............-.....---------- 10} 5.53 | 5.69] 5.50] 5.47 | 75.50 | 75.83 | 75.68 | 76.05 | 76.23 | 76.50 | 76.30 
Member banks: 
Demand eg PE ipcipiedictvinedemmmne 11 | 21.40 | 20.39 | 20.51 | 20.89 | 21.60 | 22.29 36 | 23.59 | 25.12 | 25.68 | 26.46 
I rig samen acinb ay benenntou 11 | 11.35 | 11.52 | 11.59 | 11.56 | 11.46 | 11.51 | 11.62 | 11.72 | 11.73 | 11.85 11. 98 
SN BUND nn ccnnevensinnveencecoun ll 5. 30 5. 44 5.62 | 6.10 6.09 | 6.51 6. 82 7.10 | 48.24 8.51 | 48.72 
Loans and investments__........-....-..--.-.--- 1l | 32.74 | 31.75 | 31.52 | 30.72 | 31.63 | 32.07 | 32.10 | 32.60 | 33.08 | 33. 94 34. 16 
I, Genin nn es cdecircsesntencunnns 11 | 18.45 | 17.79 | 17.98 | 17.78 | 18.69 | 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22 
U. 8. Government obligations, total.......-- 12 | 12.69 | 12.37 | 12.45 | 12.34 | 13.01 | 13.22 | 13.35 | 13.78 | 13.81 | 14.33 | 14.42 
EISELE ate 13 | 10.87 | 10.57 | 10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 11.31 
Guaranteed obligations............-....- 13 | 1.82] 1.80] 1.83] 2.13] 230] 234] 2.66/] 2.83) 2.92] 3.14 3.11 
Other securities, total ...........----..---.-- 12| 5.77) 5.42] 552] 544] 568] 564) 5.70) 5.69] 5.79] 5.65 5. 80 
State and local government securities-__- 13} 2.13] 203] 2.19] 213] 230] 2.45) 2.55) 2.55| 2.76) 2.69 2. 90 
Otiner Gomiestie...... 2... ccc ee nse scue 13 3. 40 3. 21 3.15 | 3.13 3.19 | 3.01 2.96 | 2.94 (5) 2.77 (5) 
ee | aT ane ee 13 . 23 .18 18 18 18 .18 18 .19 (5) .19 (5) 
A Nitin a svecwicarakaasencace 11 | 14.29 | 13.96 | 13.55 | 12.94 | 12.94 | 13.21 | 13.05 | 13.14 | 13.47 | 13.96 13. 94 
Security loans, total ! ?.....................- 12} 4.37| 3.70] 3.54] 3.32] 3.30 /)21.75| 1.57 1.47 (5) 1,49 (6) 
ea Ss eS 13 | 1.54 .95 . 88 .70 71 . 97 . 84 .73 (5) .79 (6) 
Loans on securities (excluding brokers’ 
| i SACRO RPA smite 13 2. 83 2. 75 2. 67 2. 61 2.59 | 2.78 .73 .74 (5) .70 (5) 
PUG OUI occ cdewecenccancntersne 12, 13 2. 51 2.55 | 2.56 2. 61 2. 66 2.72 | 2.75 2. 83 (5) 2. 96 (5) 
RPI SL NII Bo as dana cacticananounl 12 7.41 7.71 7.45 7.01 6.97 | 28.74 8. 73 8. 85 (5) 9. 51 (5) 
Commercial loans ?__._..............---- 13 | 6.66 | 7.00] 6.75) 640] 636/)25.45| 5.53) 5.57 (5) 6. 12 (5) 
Open-market paper -........-.--.------- 13 . 64 . 64 61 .49 . 48 .44 . 42 .42 (5) 45 (5) 
eae 13 -12 .07 -10 .12 .13 -12 .10 . 06 (5) . 06 (5) 
PL ELSIE LEI: OUP ALE, CAI RMB TARA SEER AEN 32.73 | 2.67) 2.80 (5) 2. 89 (5) 
» Preliminary. ¢ Corrected. 


on - oe 12 loans to banks on securities are included in the total of ‘‘security loans” prior to June 30, 1937 and in the total of ‘‘other loans’’ 
since that date. 
2 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates 
on old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 
3 Not originally plotted in chart book. 4 Partly estimated. 
5 Detailed breakdown of loans and investments now available on June and December dates only. 


JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of July 1, 1940] 


[In thousands of units] 





















































Corn Total wheat Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion July 1, tion July 1, tion July 1, tion July 1, 
1939 1940 1939 1940 1939 1940 1939 1940 
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels 
Te sc cawmenl 7, 827 7, 589 84 80 84 80 
Oy | SESS Ae ee 28, 310 27,176 7, 166 8, 151 
I st ns cnaeuianeetabance 51, 372 49, 416 17, 413 17, 136 
EER REASONS ES amr Cee FE) 212, 109 172, 305 42, 149 44, 201 
Sn no tkabiidnisactnsmenesaamenin 141, 280 138, 762 24, 270 26, 012 
5 SREB SALTS iOS RRR Pe eyo Peed 141, 510 187, 604 5, 506 6, 102 
RI idchiinicic austin wake since neem 1, 132, 703 938, 220 58, 683 58, 263 
SRT S A ARE Pome sees oe Ae SAO 342, 860 320, 565 58, 024 55, 439 
IIE 5 UC epakann neuuapousaawaane 285, 022 239, 603 182, 899 187, 047 
MI I Se a Uiiannecucanksducekenensieonmc 182, 105 220, 830 231, 002 193, 190 
| Ee ema AS TA CREE YS: Ps 87, 166 107, 000 28, 778 27, 125 
GIO inci cnnnccbndsnstcinima oben 6, 873 6, 928 98, 997 105, 898 
IG pili ain Cackcadis ius una dwaatinw es 2,619,137 | 2,415, 998 75A, 971 728, 644 
Oats Tame hay 
Federal Reserve district Produc- Estimate Produc- Estimate 
tion yl, tion yl, 
1939 1 1939 1 
Bushels Bushels Tons Tons 
is niciimindbcgekinhnnnee sae unibni 7, 189 6, 642 , 364 3, 554 
ici cctcishrsck tsinstatniniahedeniciapiontaene tntinmieiadl 26, 957 22, 921 4, 428 5, 839 
IN hs icc cick widen seikoiasalbenw- acc maiandalne 16, 503 17, 479 1, 944 2, 535 
Ninth iin ete ceardh bel ee iadald-harenntie lca 43, 759 45, 155 5, 094 6, 130 
CEG itd nccnbsudtniadiperesetadacekee 21, 103 19, 850 3, 708 4, 093 
Sinn dibasic debbie phbiedunieuieimadahewd inal 14, 504 15, 118 3, 172 3, 196 
AEST ESEE AS LESIONS eet ee ‘ 412, 987 17, 426 20, 806 
> Se aa eee . 46, 847 49, 654 7, 643 7, 867 
I io nai wai Seieaiichlonweiemawslante rd 257, 914 255, 646 10, 182 10, 444 
SE SEAS SESS, 76, 924 115, 209 902 6, 713 
Te ind ae pucnaganbbese-aihione 31, 319 37, 658 1, 430 " 
cad cnacnnccctundeadusenmas 34, 577 33, 303 11, 433 12, 418 
DEY REE cone ny ene SEEN Re ee 937, 215 1, 031, 622 75, 726 85, 301 
































NotTE.—1939 figures for tobaceo and white potatoes are as revised in July 1940. 
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ALL BANKS IN THE UNITED STATES 
ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS 


(Figures for nonmember banks are for dates indicated or nearest available dates. Amountsin millions of dollars.] 






































Loans and investments 
Deposits, exclusive of Number of 
interbank deposits banks 
Federal Reserve district Total Loans Investments 
Mar.26} Dec. 30} Mar.29} Mar.26| Dec. 30) Mar.29| Mar.26| Dec. 30) Mar.29| Mar.26| Dec. 30) Mar.29| Mar.26| Dec. 30/ Mar.29 
1940 1939 1939 1940 1939 1939 1940 1939 1939 1940 1939 1939 1940 1939 1939 
All Banks: 
NI tis enn incehibianemenal 5,600} 5,604) 5,592) 2,666) 2,654) 2,615) 2,934) 2,951) 2,977] 6,154) 6,122) 5,892 869 873, 881 
SRR eR 19, 438] 19, 297) 18,126) 7,971) 8,038) 7,759) 11,467) 11, 259) 10, 367] 21, 716) 20,957] 19,262) 1,213) 1,216) 1,232 
Philadelphia_..............-- 3,409) 3,439) 3,428) 1,265) 1,261) 1,220) 2,145) 2,178 3,952} 3,994) 3,672 918, 923 930 
|” SEAR SSG Se 3,660) 3,642) 3,563) 1,504) 1,471) 1,386) 2,157) 2,171) 2,176) 4,249) 4,264) 3,946) 1,237) 1,238) 1, 246 
| EET 2,011) 2,019) 1,976 968 959 900} 1,043) 1,060} 1,076) 2,487) 2,473) 2,289) 1,059) 1,059) 1,065 
SE active annie noe sieninas 1,447} 1,436) 1,386 756 777 727 691 659 659} 1,817] 1,772) 1,664} 1,051) 1,049] 1,039 
0 eae, ae ene ‘ 5,645) 5,470) 2,152) 2,060) 1,953) 3,704) 3,585) 3,517) 7,058) 7,166) 6,274) 2,464) 2,470) 2,486 
_ & OO ECR: 1,605} 1,606) 1,613 805 817 769 800 789) 844) 1,859) 1,874] 1,757] 1,518} 1,518) 1, 
EN: 1,124) 1,117) 1,072 537 526 445 587 591 627} 1,327) 1,336) 1,238) 1,294) 1,302) 1,319 
SS | SERS 1,410} 1,411) 1,369 716 718 653 694 693; 715} 1,749) 1,736) 1,643) 1,858) 1,861) 1,874 
gen nadeubiwanegwes 1,054; 1,059) 1,033 566 576 549 488 483 484) 1,466) 1,454) 1,350 951 9 960 
San Francisco__..........--- 4,521} 4,610) 4,303} 2,287) 2,313) 2,177) 2,234) 2,296) 2,126] 5,183) 5,197) 4,824 574 575 581 
ER ee 51, 135) 50, 885] 48, 929) 22, 190) 22, 169] 21, 154] 28,945) 28, 716) 27,775] 59,017} 58,344) 53,812] 15,006} 15,037) 15, 151 
Member Banks: 
RT SS eee 1,919} 1,923) 1,891 993 979 923 926) 944 968} 2,387) 2,362) 2,180 350 353 356 
SS See 11, 997| 11, 847) 10,869) 4,253) 4,333) 4,076) 7,744) 7,514] 6,793) 14,074] 13,329) 11, 929 766 768 771 
|| ee 2,308) 2,342) 2,308 950 945 907; 1,358] 1,396) 1,401) 2,726) 2,775) 2,513 651 652) 652 
I 2, 893} 2,868) 2,778) 1,142) 1,106) 1,046) 1,751) 1,762) 1,732) 3,398) 3,403) 3,114 645) 639) 622 
aR: 1, 327| 1,321] 1,266] 637] 622}  568| 691] 699] 698| 1,634] 1,592] 1,465) 417] 410] 407 
(ETE RE MES IP: 1,149} 1,138} 1,085 570 589 544 578 549 541} 1,406) 1,368) 1, 265 316 315 317 
Chicago--- .| 4,734) 4, 4,369) 1,528) 1,469) 1,390} 3,206) 3,089) 2,979) 5,591) 5,724) 4,902 810 804 792 
St. Louis____- -| 1,156) 1,159) 1,149 543 556 506 612 603 643} 1,290) 1,302) 1,216 396 392 389 
Minneapolis_............---- 788 787 742 363 357 294 425) 430 448 930 862 464 467 460 
PE IG tots pac kip errinn iene 1,134} 1,136} 1,088 541 543 482 593 593 606} 1,385) 1,373) 1,297 735) 736 733 
(GE ae ee 912 922 889 482 496) 463 430 425 427| 1,258) 1,244) 1, 166 546 544 545 
San Franeisco...........---- 3,847, 3.941] 3,661] 1,938] 1,967] 1,850] 1,909} 1,975} 1,811] 4,499] 4,509] 4,180] 281] 282] 287 
Rs caditaessuccnakets 34, 163) 33,941) 32,095) 13, 939) 13, 962] 13,047] 20,224) 19,979) 19,048) 40, 579) 39,930) 36,089] 6,377) 6,362) 6,331 
Nonmember Banks: 
BI eins cockince tpiadaserw.sioneovh side 3,681) 3,682) 3,701} 1,673) 1,675) 1,692) 2,008) 2,007} 2,009] 3,767) 3,760) 3,712 519 520 525 
8 SELLS 7,441) 7,450] 7,257] 3,718] 3,705] 3, 3,723] 3,745] 3,574] 7,641] 7,627] 7,333) 447) 448) 461 
Phileceiphia................- 1,102} 1,097) 1,120 315 315 314 7 782 806} 1,226) 1,219) 1,159 267 271 278 
eee 767 774 785 361 365 340 406 409 444 851 861 832 592 599 624 
NI tance dnacwonmonss 684 698 710 331 337 332 352 361 377 853; 881 824 642 649 658 
Pe caricimaicinsd annie ee 298 298 301 186 188 183 113 110 117 411 404 400 735 734 722 
SN cs uc cannnmieiin nice 1,122} 1,087) 1,101 624 590 563 498 497 538} 1,467; 1,443) 1,372) 1,654) 1,666) 1,694 
= Ta eee 449 447 464 261 261 263 188 186 201 569 572) 542} 1,122) 1,126) 1,149 
Minmeapolis................. 336 331 330 174 169 151 162 161 178 397 386) 376 830 835 859 
pS: ee ee 276 276 280 175 175 171 102 101 109 364 363 346} 1,123) 1,125) 1,141 
Sis thaltadnasinescaswuns 142 137 144 84 80 86 58 58 58 208 210 184 405 409 415 
Ben FPUOMONGG... cc ncccn 674 668 642 349 346 327 325 322) 314 684 688) 643 293 293 294 
I sa ho 16, 972] 16,944] 16,834] 8,251] 8,207] 8,107] 8,721] 8,738] 8,727] 18,438] 18,414! 17,723] 8,629] 8,675] 8,820 


















































1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on p. 823. 
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ALL BANKS'—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 
[Figures for nonmember banks are for dates indicated or nearest available dates. Amounts in thousands of dollars] ; 
5 
Deposits, exclusive of inter- Number of bi 
Loans Investments bank deposits banks ¢ 
State F 
Mar. 26 | Dec. 30 | Mar.29 | Mar.26 | Dee. 30 | Mar.29 | Mar.26 | Dec. 30 | Mar. 29 |Mar.26|Dec.30|Mar.29 f 
1940 1939 1939 1940 1939 1939 1940 1939 1939 1940 | 1939 | 1939 ry 
New England: . 
ah can ie 110, 959 109, 557 106, 370 192, 320 188, 913 206, 424 327, 774 324, 254 320, 927 100 101 102 ¢ 
New Hampshire -__._.___-- 104, 600} 103,958} 100,327) 167,594) 166,450) 173,686) 276,782) 277,575) 270,659) 107} 107) 108 a 
. i ier 87, 309 86, 803 83, 276 67, 859 68, 097 73, 810 166, 586 167, 873 164, 768 83 84 84 } 
Massachusetts ___._______-- 1, 760, 150} 1, 746, 841} 1,728,011) 1, 781, 250) 1,801, 151] 1, 791,052) 3, 880, 297) 3, 843, 396] 3,705,853) 388) 388) 391 i 
Rhode Island __._____..._-- 175, 515 175, 359 166,315} 268, 772 276,025} 275,066) 489,827 490, 673 465, 691 35 35 35 ; 
Connecticut_...........__-- 572,358} 575,563) 571,485) 581,388] 576,805) 594, 259) 1, 332,724) 1, 339, 468) 1, 266,453) 203) 205) 208 
Middle Atlantic: 
 ) |. eer 7, 268, 115] 7, 341, 210} 7, 057, 778/10, 519, 008}10, 270, 691) 9, 387, 765/19, 665, 624/18, 888, 835/17, 308, 908 884 887} 804 
New Jersey - -- 672, 721 664, 486 671, 282} 963,931) 1,006,626; 989, 451] 2,078, 889} 2, 106, 185) 1, 977, 292 389} 390 404 
Pennsylvania. -__........_.- 1, 546, 454] 1, 533, 187} 1, 491, 412] 3, 006, 709) 3, 026, 413) 3, 036, 630) 4, 997, 844) 5, 013, 460) 4, 649, 391] 1,097) 1, 102) 1, 106 ; 
East North Central: : 
SS ee 916, 947 895, 306} 818,198) 973,504) 997,857) 1,012,627) 2, 389, 698) 2, 413, 627) 2, 213, 219 704 704 707 h 
PE atic cacasnccenns 300,076} 296,220) 271,427] 387,507} 389,087) 394,778) 888,820) 884,681) 814,965) 511) 511) 513 : 
Rae a ees 998, 698} 970, 573 914, 816] 2, 208, 859) 2, 083, 569] 1, 993, 388) 3, 632,076) 3, 836, 772) 3, 146, 013 845} 848) 856 : 
a are 436, 577 420, 829 387, 437 703, 232} 713, 144 720, 439} 1, 540, 232} 1, 495, 029) 1, 365, 305 449} 452) 456 i 
, 284, 021 278, 913 251,043} 426,206) 439,676) 450,389) 889, 830 879, 834; 840, 631 576) 580 583 
West North Central: 
permmenete.. ...............- 367,732} 355, 294 305,016} 407, 269 404,912; 424,578) 856,273) 865,844 803, 569 681 681 685 
ES ae 339, 344 299, 421 311, 077 203, 830 190, 858} 208,875) 653, 841 613, 090 621, 422 647| 647 650 
. Se 486, 914 480, 056 433, 549 597, 646 594, 787 631, 515) 1, 154, 382) 1, 146, 826) 1, 081, 065 632} 633) 643 
North Dakota___.....____-- 31, 284 35, 069 24, 835 26, 122 26, 637 28, 324 73, 553 73, 662 64, 345 163 168 175 
South Dakota__.__......_-- 46, 028 43, 372 35, 502 31, 578 30, 997 33, 744 94, 126 94, 756 83, 615 165 165 167 ; 
— BI egret sain a cl 123, 258} 126,919} 117,299} 107,206) 109,569] 113,607] 275,784) 270,226) 258,808) 422} 423) 427 
VERO SOR ee 156, 595} 159,167) 143,946) 128,520) 128,207) 134,547) 364,981) 373,511) 347,210] 674) 675) 681 
South Atl Atlantic: 
pO” eee er 78, 313 78, 157 81, 063 110, 503 108, 642 107, 046 237, 683 242, 270 204, 016 46 46 47 
Peeeymne..... . ....5.....«.-- 212, 552 211, 917 205,155; 477, 502 492, 945 495,009} 843,388) 839,420) 767,473 189 189 191 
District of Columbia_------ 115, 203 112, 470 101, 741 135, 057 134, 137 135, 641 337, 277 329, 114 312, 189 22 22 22 
i. Sie 304, 764 302, 614 281, 656 176, 122 176, 081 187, 868 549, 445 548, 560 517, 160 314 315} 317 ; 
West Virginia._...........- 132, 587 132, 966 126, 424 81, 026 80, 641 92, 409 290, 889) 281,826) 275,993 182 181 181 H 
North Carolina__........_.- 177, 839 172, 864 159, 705 155, 791 156, 825 145, 671 377, 791 382,876) 344, 948 228; 228) 231 i 
South Carolina...........-- 54, 884 55, 768 53, 629 37, 922 39, 688 40, 729 150, 982 153, 537 134, 198 151 151 151 
Georgia dbiinhaeccs oon bicnak 217, 861 221, 056 208, 322 125, 878 119, 023 114, 707 404, 004 403, 524 357, 727 285 285 283 / 
| Sie ASR Ana 105, 819 109, 466 85, 535 165, 936 152, 005 157, 998 394, 812 348, 769) 341, 834 173 171 163 
East South Central: 
J, ee 219, 846 224,416} 206, 092 147, 938 140, 992 152,375} 415, 937 422, 904 406, 977 412} 412) 417 i 
PI cicpiis ceskaint ns ociaretiow 243, 130 256, 921 234, 851 146, 268 141, 976 138, 910 449,712) 450,645) 418, 185 300} 300) 301 : 
/ SS Sian ea 120, 174 124, 572 132, 352 101, 689 99, 201 93,002} 284, 847 287, 357 263, 225: 217; 9217 216 
| ee 67, 995 67, 081 75, 753 71, 610 69, 341 73, 160 197, 198 196, 615 195, 048 205 205 205 
West South Central: 
pie ccncnnccceekee 64, 688 64, 142 75, 196 56, 222 55, 076 51, 849 169, 520 171, 020 154, 143 218; 217 219 : 
coo nincdnnslpeieuie 158, 182 167, 298 160, 850 188, 781 180, 399 184, 225 428, 879 433, 252 406, 583 145 145 146 f 
RO IIRS oon oc ccennves 153, 787 151, 059 145, 357 139, 741 139, 655 153, 040 387, 973 382, 221 378, 108 392} 393 397 
Fe Wianencncthauewceuan 508, 860} 520,238} 490,314) 442,980) 438,393) 438, 148] 1, 308,481) 1, 204,921] 1,209,984) 838) 840) 847 
ountain: 
PI oe dain harden 37, 070 39, 138 31, 621 54, 516 55, 089 57, 615 135, 377 138, 109 123, 394 lll lll 114 
RI is caccctiu st Gap ceases 32,503} 33,839} 28,519] 39,925} 40,035] 37,628} 97,722] 99,318] 89,274 51 51 51 
2, SES ES 25, 996 25, 696 24, 171 17, 400 17, 418 17, 503 61, 600 64, 236 58, 471 58 58 58 
Lo | re 88, 915 91, 928 81, 338 100, 422 105, 359 110, 461 295, 273 293,108} 273, 123 146 145 144 
New Mexico. .---.-.....--- 23, 096 21, 587 19, 974 19, 792 19, 714 19, 324 62, 316 63, 203 55, 235 41 41 41 
pe ee 34, 189 36, 733 30, 102 27, 780 27, 123 31, 673 91, 284 89, 511 84, 997 12 12 12 
NN oid cisa Sits iden arta cacvegniecene 60, 713 61, 860 56, 123 51, 113 50, 518 50, 449 141, 903 142, 187 134, 200 59 59 59 
a Se tae ae 13,478] 13,006} 10,343] 15,215) 15,314 14,913} 41,231] 39,992} 34,803 ll ll 11 
aci 
Washington............_.-- 213,044) 211,706} 186,191] 229,318] 217,622) 213,508] 589,185} 525,473] 482,244) 143! 143] 4147 
CE ict otadisdanniinns 99, 700 100, 407 90, 536 142, 044 141, 043 132, 699 307, 997 297, 319 280, 460 75 75 76 
Catenin. ...........2.2.... 1, 839, 329] 1, 861, 550} 1, 780, 631| 1, 736,092] 1,811, 511| 1, 652, 420| 3, 984, 342] 4,022, 903] 3,738,045] 227) 228] 229 
: eee 22, 190, 172/22, 168, 558/21, 153, 945/28, 944, 893/28, 716, 237/27, 774, 934/59, 016, 991/58, 343, 767/53, $12, 146] 15, 006)15, 037/15, 151 
1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on p. 823. 
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(Amounts in thousands of dollars] 


NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 

































































Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Mar. 26 | Dec. 30 | Mar.29| Mar.26| Dec. 30} Mar.29| Mar.26| Dec. 30 | Mar. 29 =. Dec. a. 
1940 1939 1939 1940 1939 1939 1940 1939 1939 1939 
1940 1939 
New England. 
| ESSE Sree ceyey mee 40, 834 39, 985 37, 469 54, 410) 55, 240; 61, 142 112, 093 112, 079 111, 173 37 38 39 
New Hampshire - _-__.-_.-_- 32, 698 32, 056 30, 424 31, 190 30, 046; 32, 223 67, 265) 68, 058 532 52 52 52 
| RE, 26, 968 ‘ 24, 860 21, 981 22, 219 24, 506) 55, 623 56, 910 54, 621 41 42 42 
Massachusetts 491, 411 424, 265 445, 818 448, 331] 1, 217, 200] 1, 176, 633) 1, 095, 201 125 125 126 
Rhode Island 37, 778 33, 691 37, 879 32, 663} 101, 237 99, 535 86, 979 12 12 12 
Connecticut___._......._.-- 95,331) 116,036) 117,313) 123,445) 293,799) 298,511) 265,759 52 53 54 
Middle Atlantic. 
SS 1, 449, 263) 3, 061, 114) 3, 068, 201) 2, 776, 541) 5, 321,328) 5,014, 978) 4, 549,636) 435) 437) 438 
New Jersey __.._..--- 233, 65 383,032} 405,630; 393,865) 826,640) 853,386) 763,204) 225) 226) 227 
Pennsylvania 779, 856) 1, 474, 544) 1, toe 116} 1, 471, 397] 2,471, 314) 2, 459, 258) 2, 267, 231 693 693 695 
East North Central: 
ee ad oa 061} 339,340) 313,177; 434,002) 439,916) 452,757) 991, 244) 1, 008, 762) , 504) 244) 244) 245 
SETAE Re 131,716) 128,728) 117,513) 230,215) 231,232) 230,901) 453,582) 448,584) 419,684) 125) 125) 126 
Me se cosets 025 679, 623 639, 025) 1, 645, 106] 1, 536, 376) 1, 445, 764| 2, 522, 668) 2, 690,372) 2,133,040) 329 327 320 
Mich —_. SEARS AES SIR 183, 092 172, 067 170, 329} 399,265) 409, 14 399, 090 797, 856 765, 703 689, 958 81 82 82 
RAE 108, 373 107, 325 , 270, 404 471, 836] 466, 422 447, 083 103 105 105 
West ‘North | Central 
Minnesota -..........--..-- 240,485} 234,895; 197,560} 282,421) 281,170) 289,815) 571,306) 589,574) 535,164) 191) 19) 192 
NESS Ree ae 102, 030 85, 287 93, 642 81, 903 81, 288 87, 321 214, 652 200, 040 207, 203 107 108 109 
od FRE Os 198, 804 193, 996 178, 876 260,072) 245, 390 271, 516) 473, 208 454, 227 85 86 87 
North Dakota_.._...._..__- 19, 286 21, 459 15, 049 18, 439 18, 873 20, 875 47, 622 48, 448 43, 087 48 50 50 
South Dakota__........_-_- 27, 239 25, 542 20, 478 20, 126 20, 123 22, 303 55, 625 57, 317 50, 477 41 41 43 
SSS 86, 720 90, 614 81, 444 , 734: 92, 514 95, 108 204, 541 201, 767 191, 104 135 135 136 
Eee 75, 423 76, 207 64, 424 79, 756 79, 84, 134 201, 779 210, 180 190, 952 182 182 182 
South Atlantic 
PRG isin candbnnwen 8, 497 8, 399 8, 332 8, 499 8, 754 9, 523 18, 631 18, 758 17, 062 15 15 15 
| "LSE 65, 917 , 638 63, 183 189, 649 207, 565 197, 594 301, 130 , 647 263, 551 63 63 63 
District of Columbia_-_-_.__- 52, 779) 51, 608 45, 901 81, 898 81, 270 83, 021 186, 659 180, 686) 172, 734 9 9 9 
.,. | SaaS 163, 987 163, 583 152, 195 114, 690 114, 693 126, 384 327, 255; 326, 883 310, 886 130 130 131 
West Virginia___..._....__- , 660 67, 190. 64, 072 , 844 47, 576) 52, 098 158, 747 154, 134 148, 960 78 77 78 
North Carolina_........_..- 484 41, 060 41, 676 28, 005 28, 214 29, 574 101, 521 100, 825) 92, 973 43 42 43 
South Carolina___.___.._._- 37, 764 31, 001 28, 431 19, 970 18, 108 18, 620 94, 378 79, 258 67, 503 21 20 20 
eI eae 132, 688 36, 354 128, 961 94, 267 89, 542 84, 066 255, 247 256, 037 226, 579 52 52 52 
eR SS a 72, 597 74, 914 59,557; 134,407} 122,135) 128,317 289, 105} 253,715) 252, 447 52 52 52 
East South Central. 
5 Reese 100, 825 104, 886 93, 637 90, 040 80, 952) 82, 424 207, 310 212, 742 202, 788 95) 95 97 
Ee eee 171, 525 185, 734 165, 643 114, 195 112, 007 106, 571 315, 053 318, 318 290, 335 71 71 71 
Misissinp SEER Te Rerate ee 83, 712 88, 616 89, 863 71, 301 68, 967 64, 285 198, 611 199, 711 177, 293 66 66 66 
oS ee 20,305} 20,324) 21,684) 23,542) 23,609] 25,282) 64,278)  65,270| 64,385) 24 24] 25 
West Sout Coiel 
MN 5 a 33, 993 34, 853 38, 710 33, 451 33, 495 32, 525 91, 798 93, 311 84, 967 49 49 49 
EE ae 104, 679 113, 463 107, 765 136, 302 129, 038 126, 368 272, 118 271, 077 253, 681 29 29 30 
anaes 130, 868 129, 172 123, 961 122, 809 122, 869 135, 359) 334, 114 328, 706 327, 518 210 211 214 
“oe Liha Sui cia dim cteapite dee bite 425, 629 442, 032 389, 187 383, 705 386, 518) 1, 116, 429) 1, 100,045) 1, 035, 301 446 445 447 
ountain 
SRE eet role ip: 17, 607 18, 348 15, 199 31, 738 32, 018 34, 112 6, 466 78, 989 70,607; 43 43 43 
| EEE AE RTE eae 15, 839 16, 348 13, 688 19, 309 18, 898 19, 870 49, 952 49, 341 44, 125 18 18 19 
EL 17, 273 17, 030 15, 738 13, 911 14, 039 14, 061 43, 034 45, 014 41, 616 26 26 26 
IN oc a a 67, 960 70, 899 62, 808 83, 314 87, 590 91, 706 236, 164 444 217, 959 78 78 78 
PIOW MUOEID.. 25. oii ~snnn'e 17, 537 16, 350 15, 045 16, 283 16, 253 15, 841 49, 269) 49, 390 43, 333 22 22 22 
Sa h5. xc ccktaaheelace 24, 444 27, 424 22, 241 17, 343 17, 122 20, 780 63, 855) 62, 439) 57, 945 5 5 5 
EEL Se 23, 068 23, 665 21, 980 24, 462 , 799 21, 557 61, 662 60, 111 58, 592 13 13 13 
= + ER Ha” 12, 218 11, 782 9, 537 14, 004 14, 052 13, 715 034) 36, 767/32, 361 6 6 6 
‘acific: 
be 158, 532 156, 664 134, 052 162, 295 153, 627 bo 825 401, 743 387, 156 355, 897 45 45 47 
SS Ra 83, 017 83, 901 74, 831 124, 934 124, 154 115, 568 266, 166 255, 485 242, 190 27 27 28 
|| ERR eee a, 275, 318} 1, 299, 627| 1, 254, 383) 1, 156, 459} 1, 237, 435] 1, 109, 471) 2,810, 740) 2, 846, 738) 2, 638, 868) 99 100 101 
(PRED ROA gt Pe ee 9, 038, 281) 9, 021, 748) 8, 448, 405/12, 764, 258) 12, 788, 587) 12, 331, 136) 25, 911, 337/25, 660, 722/23, 340, 275) 5,178) 5, 187) 5, 212 
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STATE BANKS '—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


[Amounts in thousands of dollars] ; 

















Deposits, exclusive of inter- Number of t 
Loans Investments bank deposits banks ¢ 
ei 
State ; 
Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 |Mar26|Dec30|/Mar29 f 
1940? 1939 1939 8 19402 1939 1939 3 1940 2 1939 1939 3 19402} 1939 | 19393 Ls 
New England: ‘. 
NG ea ee 70, 125 69, 572 68, 901 137, 910: 133, 673 145, 282 215, 681 212,175) 209,754 63 63 63 F: 
New Hampshire --_______-.- 471, 902 471, 902 69, 903} 4136,404) 4136, 404 141, 463) 4209,517) 4209, 517 206, 127 455 455 56 t 
aE aa 60, 341 60, 341 58, 416 45, 878 45, 878 49,304; 110,963) 110,963) 110, 147 42 42 42 ; 
Massachusetts -___......--. 1, 232, 901) 1, 227, 043) 1, 236, 600] 1, 356, 985) 1, 355, 333] 1, 342,721) 2, 663,097) 2, 666, 763) 2,610,652) 263) 263) 265 4 
Rhode Island _....._.--.--- 132,408} 131,637} 128,537) 235,081] 238,146) 242,403) 388,590) 391,138} 378,712 23 23 23 
Connecticut___.......-..-.- 474, 097 47, 374, 476,154) 465,352) 459,492) 470,814) 1,038, 925) 1,040, 957) 1,000,694; 151} 152) 154 
Middle Atlantic: 
New York................. 5, 710, 779| 5, 781, 727) 5, 608, 515) 7, 457, 894) 7, pes 490} 6, 611, 224) 14, 344, 296) 13, 873, 857|12, 759,272) 449) 450) 456 
New Jersey -......--------- 422, 364; 419,675) 437,631) 580,899) 600,996) 595, 586) 1, 252,249) 1, 252,799) 1,214,088} 164) 164) 177 
Pennsylvania -__.._..-.---- 730, 959} 732,893} 711, 556) 1, 532, 165) 1, 532, 297| 1, 565, 233) 2, 526, 530) 2, 554, 202] 2,382,160} 404) 409) 411 
East North Central: { 
Ct Chet wwiadcnened 568, 886) 555,966} 505,021) 539,502) 557,941) 559,870) 1,398, 454! 1, 404, 865) 1,285,715) 460) 460) 462 ; 
ak aca ccmeewe 168, 360} 167,492} 153,914) 157,292) 157,855) 163,877) 435,238) 436,097) 395,281) 386) 386) 387 ; 
| EERE Re 303, 673} 290,950} 275,791) 563,753) 547,193) 547,624) 1, 109,408) 1, 146,400) 1,012,973) 516) 521| 536 : 
PEE sek cincccucssies 253, 485}. 248, 762} 217,108} 303,967) 303,999) 321,349) 742,376) 729,326) 675,347) 368) 370) 374 
repens 175, 648 171, 588 154, 257 167, 358 175, 017 179, 985} 417, 994 413, 412 : 473; 475) 478 
West North Central: 
pS ere 127, 247 120, 399 107, 456 124, 848 123, 742) 134, 763] 284, 967 276,270} 268,405; 490) 490) 493 


237,314, 214,134) 217,435) 121,927) 109,570) 121,554) 439,189] 413,050) 414,219) 540) 539) 541 
288,110} 286,060) 254,673) 337,574) 349,397) 359,999) 671,724) 673,618) 626,838) 547| 547) 556 
11, 998: 13, 610 9, 786 7, 683 7, 764 7, 449 25, 931 25, 214 21,258; 115; 118) 125 
18, 789 17, 830 15, 024 11, 452 10, 874 11, 441 38, 501 37, 439) 33,138; 124) 124) 124 
36, 538 36, 305 35, 855 17, 472 17, 055 18, 499 71, 243 68, 459 67,704) 287) 288) 291 
81, 172 82, 960 79, 522 48, 764 48, 254 50,413) 163,202) 163,331) 156,258) 492) 493) 499 


69, 816 69, 758 72,731) 102,004 99, 888 97,523} 219,052) 223,512) 186,954 31 31 32 
146,635} 145,279) 141,972) 287,853) 285,380) 297,415) 542,258) 543,773) 503,922) 126) 126) 128 
62, 424 60, 862 55, 840 53, 159 52, 867 52,620} 150,618) 148,428) 139, 455 13 13 13 























Viewinin COST SS 140, 777 139, 031 129, 461 61, 432 61, 388 61, 484 222, 190 221, 677 206, 274 184 185 186 
West Virginia___........--- 65, 927 65, 776 62, 352 33, 182 33, 065 40, 311 132, 142 127, 692 127, 033 104 104 103 ‘ 
North Carolina__.......---- 133, 355 131, 804 118, 029 127, 786 128, 611 116, 097 276, 270 282, 051 251, 975 185 186 188 : 

South Carolina__........--- 17, 120 24, 767 25, 198 17, 952 21, 580 22, 109 56, 604 74, 279 66,695) 130) 131) 131 

MG aikdscancncsacecead 85, 173 84, 702 79, 361 31, 61! 29, 481 30, 641 148, 757 147, 487 131, 148 233 233 231 

en cca asnowentasis 33, 222 34, 552 25, 978 31, 529 29, 870 29, 681 105, 707 95, 054 |, 387 121 119 lll 

East South Central. 
pS RE 119, 021 119, 530 112, 455 57, 898 60, 040 69, 951 208, 627 210, 162 204, 189 317 317 320 
WER iiindicocccndnaned 71, 605 71, 187 69, 208 32, 073 29, 969 32, 339 134, 659 132, 327 127, 850 229 229 230 ° 
Miniasinp ae eee 36, 462 35, 956 42, 489 30, 388 30, 234 28, 717 86, 236 87, 646 85, 932 151 151 150 
Mississippi__..........--.-- 47, 690 46, 757 54, 069 48, 068 45, 732 47, 878 132, 920 131, 345 130, 663 181 181 180 
7 West ‘Sout (Central: 

| eae 30, 695 29, 289 36, 486 22, 771 21, 581 19, 324 77, 722 77, 709 69, 176 169 168 170 

BOAO... .. no nonsss- 53, 503 53, 835 53, 085; 52, 479 51, 361 57, 857 156, 761 162, 175 152, 902 116 116 116 

Oklahoma.___-__....-..---- 22, 919 21, 887 21, 396 16, 932 16, 786 17, 681 53, 859 53, 515 BO, 590 182 182 183 

Texas - Fn erased tea tows 83, 231 78, 206; 83, 328 53, 793 54, 688: 51, 630 192, 052) 194, 876) 174, 683 392) 395 400 

19, 463 20, 790 16, 422' 22, 778 23, 071 23, 503 58, 911 59, 120 52, 787 68 68 71 

16, 664 17, 491 14, 831 20, 616 21, 137 17, 758 47,770 49, 977 45, 149 33 33 32 

8, 723 8, 8, 433 3, 3, 379 , 442 18, 566) 19, 222 16, 855 32 32 32 

20, 955: 21, 029 18, 530 17, 108 17, 769 18, 755 59, 109 55, 164 68 67 66 

5, 559 5, 237 3, 509 3, 46 3, 13, 047 13, 813 11, 902 19 19 19 

9, 745 9, 7, 861 10, 437 10, 001 10, 893 27, 429 27, 07 27, 052 7 7 7 

37, 645 38, 195 34, 143 26, 651 26, 719 28, 892 80, 241 82, a 75, 608 46 46 46 

ihe: 1, 260 1, 224 806 1, 211 1, 262 1, 198 3, 197 3, 2, 442 5 5 5 

Washington Liked siciibanabaialttanhasaual 54, 512 55, 042 52, 139 67, 023 63, 995 61, 683 137, 442 138, 317 126, 347 98 98 100 

ie dibdcbewentns waes girs 16, 683 16, 506 15, 705 17, 110 16, 889 17, 131 41, 831 41, 834 38, 270 48 48 48 
Culfferaia peancadibisneh cieidiet mies os sates 564, 011 561, 923 526, 248 579, 633 574, 076 542, 949) 1, 173, 602) 1, 176, 165) 1,099, 177 128 128 128 . 

Tai iaie Be sinisenarnonniics ili 13, 151, 891/13, 146, 810} 12, 705, 540) 16, 180, 635) 15, 927, 650) 15, 443, 798/33, 105, 654/32, 683, 045/30, 471, 871) 9, 828) 9, 850) 9, 939 






































1 Comprises all State commercial banks, trust companies, mutual and stock savings banks, cash depositories (in South Carolina), and such 
private banks and industrial banks as are included in abstracts issued by State banking departments. 

2 The for Alabama, Georgia, Indiana, Kentucky, Louisiana, Maryland, Massachusetts, Missouri, New Jersey, Ohio, and Tennessee 
were derived by adding to the March 26, 1940 figures of State bank members of the Federal Reserve System the December 30, 1939 figures of non- 
member banks in existence as such on both that date and March 26, 1940. For —— and Minnesota the figures are as of March 30, 1940. For 
New York and Rhode Island the figures for savings banks are as of December 30, 193: 

: Fenn ‘S's - some States are as of call dates other than March 29, 1939; see an 566 of July 19389 BULLETIN. 
une 
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PRIVATE BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 
[Figures in this table are also included in the table on page 823 covering ‘‘State Banks.’’ Amounts in thousands of dollars] 





























Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 |Mar26|Dec.30|Mar 29 
1940! 1939 19391 1940! 1939 19391 1940! |, 1939 1939! | 19401} 1939 | 19391 
Connecticut: 
District No. 1.......-.-..- 285 293 293 204 197 198 394 400 401 3 3 3 
District No. 2...........- lll 108 116 69 69 69 308 331 282 1 1 1 
Indiana: 
District No. 7.....-.--..- 1, 575 1, 575 1, 419 1, 063 1, 063 1, 195 4, 055 4, 055 3, 790 14 14 16 
District No. 8- . 92 92 68 55 55 49 162 162 136 1 1 1 
SS 171 171 233 38 38 356 356 365 1 1 1 
OS Fae ES 2 3 a Aa Meee 2 2 13 1 1 1 
New Jersey (Dist. No. 2)_-.-- 15 15 15 11 5 5 6 1 1 1 
DON MR ose canes 70, 166 55, 859 60, 596} 478,582) 498,617) 426,963) 512,165) 498,968} 420,798 9 9 12 
| ka Ee ae eae 2, 108 2, 108 2, 115 5! 5s , 012 3, 012 2, 898 13 13 13 
Pennsylvania: 
ED CS eer 5, 219 5, 308 6, 772 47, 874 46, 858 44, 922 59, 888 68, 291 66, 042 14 14 15 
District No. 4...--.------ 1, 296 1, 302 1, 187 1, 073 , 049 1, 188 2, 744 2, 716 2, 400 4 4 4 
South Carolina..............- 575 564 616 45 65 6 627 606 570 1 1 1 
2 RR Sa Re ORE Re 81, 615 67, 398 73,432) 529,604) 548,612) 475,222) 583,718) 578,904) 497, 701 63 63 69 





























1 Figures in the March 1940 columns for Indiana, Iowa, New Jersey, and Ohio are as of December 30, 1939. Figures in the March 1989 columns 
for New Jersey and Ohio are as of December 31, 1938, and for Pennsylvania as of March 25, 1939. 


MUTUAL SAVINGS BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 


{Figures in this table are also included in the table on page 823 covering ‘State Banks.”” Amounts in thousands of dollars] 























Deposits, exclusive of inter- Number of 
Loans Investments bank deposits beatin 
State 
Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 | Mar. 26 | Dec. 30 | Mar. 29 |Mar26/Dec 30|/Mar29 
19401 19391 19391 19401 19391 19391 19401 19391 19391 | 19401} 19391] 19391 
NR od cicdeniecminiaae (2) 36, 411 35, 189 (2) 59, 210 58, 312 (2) 89, 683 87, 399) (2) 1 1 
Connecticut: 
District No. 1............ 257,124] 259,183) 263,571) 279,599) 275,528) 279,459) 568,123) 563,812) 560,004 58 58 59 
Dearest Whe. 3. .... «<2: 82, 650 82, 805 81, 990 78, 044 77, 606 81,990} 169,969) 168,363] 165,316 14 14 14 
OTP ET AE 12, 889 12, 939 13, 004 31, 979 30, 945 29, 486 40, 525 40, 020 38, 144 2 2 2 
Indiana: 
Dpitsiet No. 7...........- 6, 583 6, 583 6, 653 3, 783 3, 783 3, 683 11, 545 11, 545 11, 299 3 3 3 
Diswict Mo. 8..........-. 4, 484 4, 484 4, 445 2, 727 2, 727 2, 548 8, 207 8, 207 7, 897 1 1 1 
Ss Sar 29, 041 29, 466 29,780) 101, 131 99,284; 104,671} 129,566) 128,104) 128,038 32 32 32 
_ eee 34, 322 34, 322 39,016) 168,786) 168,786) 175,625) 225,814) 225,814) 222, 12 12 12 
Massachusetts -.......------- 1, 003, 696] 1, 003, 696} 1,029, 562] 1, 122,093) 1, 122,093) 1,096, 504) 2, 146, 862) 2, 146, 862) 2,131,957} 192} 192} 193 
Minnesota --______- 15, 250 14, 663 9, 7 49, 822 50, 567 54, 426; 67, 748 67, 247 66, 256 1 1 1 
New Hampshire 63, 239 63, 239 61,717} 128,049} 128,049) 132,675) 193,389) 193,389) 190, 243 43 43 44 
New Jersey: 
District OSS, aslo ere 122,176} 122,176) 126,948) 171,496) 171,496) 174,527) 319,024) 319,024) 324, 240 22 22 22 
District No. 3..........-. 4, 466 4 4, 681 , 408 7, 408 7, 086 13, 819 13, 819) 13, 876 2 2 2 
| > iE: 3, 035, 583) 3, 035, 583) 2, 986, 520} 2, 433, 874) 2, 433, 874) 2, 377, 185) 5, 599, 150} 5, 599, 150} 5,404,624) 134) 134) 134 
SS 53, 645 53, 64 40, 61, 710 61, 710 69, 56 122, 215 22,215) 121, 131 3 3 3 
ESE ES 1,414 1, 358 1, 205 1, 1, 099 834 , 620 , 2,041 1 1 1 
Pennsylvania: 
District No. 3...........- 75, 267 75, 324 74,982) 428,792) 426,348) 450,644) 558,087) 547,193) 541, 138 6 6 6 
District No. 4.........-.-- 11, 380 11, 571 11, 061 41, 764 42, 996 45, 56, 181 55, 660 54, 1 1 1 
po eee 51, 390 51, 390 50,206} 120,647) 120,647; 127,795) 177,506) 177,506) 176,174 9 9 9 
| "ae a 28, 715 28, 715 27, 325 24, 296 24, 296 25, 332 57, 150 57, 150 57, 653 8 8 8 
_ eR 26, 649 26, 764 26, 429 44, 323 42, 387 38, 898 71, 550 70, 880 66, 189) 3 3 3 
Wisconsin: 
Se NS eee 2, 155 2, 179 2, 155) 2, 225 2, 174 2, 112) 4, 587 4, 559 4, 345 3 3 3 
District No. 9...........- 94 100 86 40 39 34 131 133 114 1 1 1 
| eS Rae 4, 922, 212) 4, 961, 062) 4, 926,311) 5, 303, 813) 5, 353, 052) 5, 338, 459) 10, 543, 768/10, 612, 818) 10,375,690} 551] 552) 555 



































1 Figures in the March 1940 columns for Indiana, Maryland, Massachusetts, New Jersey, New York. Ohio, Rhode Island, and Vermont are 
as of December 30, 1939; Maine and Minnesota, March 30, 1940; New Hampshire, June 30, 1939. All figures in the December 1939 columns are as 
of December 30 except New Hampshire, which are as of June 30, 1939. All figures in the March 1939 columns are as of March 29 except as indicated 
in the footnote on page 567 of the July 1939 BULLETIN. 


2 Beginning with the Mar. 1940 call, this bank is no longer classified as a mutual savings bank. 


‘‘all State banks’”’ and “‘all banks”’ as in the past. 
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It is, however included in the figures covering 
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INDUSTRIAL PRODUCTION: REVISED INDEXES 
Table of Contents 


Sebati 





Series Page Series Page Series Page 
Industrial production .............. 825 WE WO ate ck oh eecccs ane 843 EINE cas dows cus caeccccs 864 
Carpet wool consumption ........ 844 MR a cate ode ais Suic cee ke 864 , 
Manufactures ..................... 826 Apparel wool consumption ...... 844 ER an clutrene cndcndes ute 865 t 
BO ere eer 845 ane on ds wa bole Sa 865 is 
Durable manufactures ............. 826 pO er 845 Newsprint production ........ .. 866 
Woolen and worsted cloth ....... 846 OI Eo ox nc ves wan aces 866 t 
Iron and steel ..................... 827 Tissue and absorbent paper....... 867 a 
NS. 5 cats cna b aeelses cknlh es 827 Leather and products ............ 846 Wrapping paper ............... 867 
PIII oink <cie sep cece cusane 828 —— aa Baars iveahe o-sres a Paperboard containers .......... 868 
e hide leathers.............. 
PI  icae cb oven ck dmeccteensec 828 po — ed oe Peake watete aioe = Printing and publishing ........... 868 
t i a9 o go 50% a! i i 
Transportation ites...) 829 } vod - . ” 4 -_ - Beperarsehys 349 Newsprint consumption ......... 869 
I ind Cd ees see A SRR Kw 6 
Automobiles .................... 830 Manufactured food products ....... 849 On eae seetante Ne ts = 
Railroad cars ................... 830 Me eer ore 850 ee ee $70 
Locomotives ...........-....2+-+ 831 Cane sugar meltings ............ 850 EE ets a is ee 871 
Shipbuilding .................... 831 Manufactured dairy products.... 851 Lubricating oil ................. 871 
A Se Parr ee 851 | Wg Sie ga eae eg ds: 872 
Nonferrous metals and products .... 832 MOE i eka s Gonna denen: car ees 852 Se ee es 872 
Nonferrous metal smelting ...... 832 SE ee 852 pS DES Saari i 873 
Copper smelting ................ 833 Canned and dried milk.......... 853 ———«. 873 
cones Geliveries ... 2. ccc cceee = ae pockint, mibale take cot COS ba Poe ears ee eens 
BOPUNGIIEN os cece ccevcece ork and lard..... ees oe : 
Zine shipments veil i CQ ean 834 Beet + fa aeeg See ae ee a 854 Chemicals ....................400. 874 
in IR rs seg odug' e's skeet RELIES © Oo RR See 
Lamb and mutton.............. 855 ee ie ila pl 874 
Lumber and products ............. 835 Other manufactured foods....... 856 , msumption ............ 875 
So ades'svseo.crud be as 836 Tires and tubes ................. 875 
I oo ovis oi. 0ieiv ads c'edihen nea 836 Aleshelie beverages ............... 856 Henan + hata eee e cece reece eeees on 
ST igic dav unesedarekas 857 j§— AMMOCF CUDES .. 1. - eee eeeeee 
Stone, clay, and glass products ..... 837 WIR Sh cis k ox aa eka es ches 857 ‘ 
a RRR a 837 Other distilled spirits ............ g58 Minerals ......................444. 877 
Common and face brick ......... 838 Rectified apirtte ...... 2. .ccscescs 858 Fuels 
Common brick .................. 838 i terete tees cere cree eeeeeens 877 
SY ME ay op vs'ab's vas v0 ee ‘| §89 Tobacco products ................. 859 ituminous coal ................ 878 
Glass containers i ee en 839 Cigars Diet ile bse Cab Ooo we oe oes 859 Anthracite ee as 878 
Polished plate glass ............. 840 By i eee 860 Crude petroleum ............... 879 
Manufactured tobacco and snuff .. 860 Metals om 
sicseic seeing acne segment S40 Paper and products ............... 861 Iron ore shipments ............. 880 
Textiles and products ............. 841 FN ng. sev vnnceveceess 861 ERS CR, SIME EF ee he 880 
Tene TRUS ww cca sc cckeee 841 4 NR Se Ae ee Se ee £62 EC 5 dnt Sein 50s hasnt nama awn de 881 
Cotton consumption ............ 842 Groundwood pulp ............... 862 I hike ss 0dni+ <4ead olan oe 881 
Rayon deliveries ..............+. 842 Ee RRA re ee . 863 MPM Fiii< 20a ss <antgeaedy.chowess 882 
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INDUSTRIAL PRODUCTION 
1935-39 average = 100 














Jan. Feb. Mar. Apr. May | June | July Aug. | Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
3 89 91 93 92 89 89 89 89 86 80 88 
84 81 77 74 7 83 85 85 83 82 
90 91 89 89 91 92 95 95 90 91 
95 95 95 93 98 102 102 Ys 92 96 
97 99 97 93 96 97 96 91 87 95 
97 99 98 97 102 106 107 104 99 99 
113 115 115 112 114 117 114 103 93 110 
100 95 88 87 89 86 80 7 91 
82 82 78 75 74 7 70 67 63 75 
59 57 55 52 54 60 62 59 55 58 
59 69 79 84 81 80 7 68 67 69 
81 82 80 73 7 72 73 71 74 75 
84 85 84 87 90 o4 95 o4 87 
100 103 103 103 106 108 lil 114 114 103 
122 125 120 118 120 115 110 7 86 113 
82 81 81 85 90 95 99 102 100 
98 99 102 102 103 116 126 126 124 108 
lll 116 ie A Se Seas! Ce NES 
91 92 91 90 88 87 86 86 |) as 
83 80 77 75 78 81 82 84 4 ee 
90 90 89 91 90 88 92 94 ee 
oF 94 95 95 97 98 98 97 , == 
96 97 97 95 95 94 92 92 = 
96 97 99 101 102 104 106 | eee 
110 112 114 114 114 113 110 105 c( a 
98 93 89 87 85 83 81 .. a 
80 80 78 76 74 7 68 67 _. aes 
58 56 54 53 54 58 60 |) —_ aan 
58 68 78 86 82 77 73 69 = 
80 80 79 73 72 70 71 72 SSE 
82 82 84 84 87 89 93 Sets 
99 101 103 105 107 108 109 113 oo) 
120 121 119 120 120 115 107 95 |). ee 
82 80 81 86 90 92 95 100 | [eee 
97 97 102 104 104 113 121 124 , See 
lll 114 (fh ne EE Sere! SS SSS Se. ee see 
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PRODUCTION OF MANUFACTURES 
1935-39 average = 100 



























































Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dec Year 
Without seasonal adjustment 

ia ceihalumbacst eee 81 85 89 91 91 90 86 85 87 86 84 79 86 
| RTE SESS RS ee S aE pte roses 82 86 88 85 79 75 71 77 81 83 83 82 81 
ESA CR 86 90 92 91 90 88 87 88 92 95 95 91 90 
BR ee et ae 92 95 97 96 95 94 91 97 100 100 95 89 95 
BINA... stkicie -chaade se veaawon een 91 96 99 99 98 96 93 95 96 95 90 86 95 
PAR ee ata 91 96 98 99 99 98 97 102 106 106 103 gy 100 
RRR ao OST 103 109 113 116 117 117 112 114 116 114 103 92 110 
RE Ee eS 95 101 101 102 99 95 87 86 88 83 78 73 91 
is secdstthocuvekaneesbcneeecne 74 79 82 83 82 78 74 73 72 68 65 61 74 
RRS ape EES ee 61 62 60 58 57 54 50 52 59 60 57 54 57 
1933 51 59 68 79 84 80 78 73 67 65 68 
79 82 82 80 72 72 70 71 70 73 74 

86 86 84 84 84 87 90 94 96 95 87 

95 102 105 105 104 107 108 112 115 115 104 

121 125 126 121 119 120 114 108 94 83 113 

82 80 80 79 83 89 94 98 102 99 87 

100 100 99 102 102 105 116 125 126 126 108 

112 112 116 ARE ROS DEES SS ARBRE PERRET, TEN Pa | SESE 

87 89 90 89 88 86 86 84 84 |) ee 

85 83 78 75 73 77 79 81 83  » eae 

89 89 89 88 90 88 89 93 96 _* eee 

94 94 94 94 94 96 97 97 95 |) ee 

96 96 96 96 96 95 93 92 91  » Bae 

95 96 97 98 100 101 102 104 106 108 ||-------- 

iis cane shceaecbeng ae tnbecin' ss tacecin stv ais a 108 108 110 111 113 115 115 114 113 lll 105 2 Se 
Ss uve nate cae. neared 100 100 98 98 96 93 88 86 84 82 80} 78 ||-------- 
RIK Ane Tesch Fo 78 79 80 80 80 77 75 73 69 66 65 5 
Pi ac dcacdabscacmacecavenbeus 64 62 60 56 55 53 51 53 56 58 58 8 EES 
(TRAGER ORTRERE RES RAPES, 56 55 51 57 67 73 86 81 77 73 68 DE Ehieiéc ees 
I is insti ec tn sci oi ttle Nelains B ir neti 70 74 78 79 80 78 72 71 68 70 71 
Bibiana cunsinivaakvnancurscnee 83 85 84 83 82 83 85 88 90 93 95 96 |j-------- 
gS Sin einssod/ighamealeh eeu ade bedl 94 91 04 99 102 104 106 108 109 110 114 J i OPA 
Nii ee hc ocidiew alain a ee iien ith 118 119 120 122 123 120 121 121 115 106 93 Se 
aie ee an ns tien wae wiI 82 82 82 79 79 79 84 89 91 95 100 . 3 =e 
I iotaar ie ih tidus this Gaia teteaiw siinninn tends 101 101 100 98 98 102 104 107 113 121 124 Oe Vewewcces 
BL dca san nie ure be Seam ous 123 116 112 110 114 RET ata SS AEE Renin ss CNet: Tyee | Sm 
RE RE en et MANTEGNA MS LEME emIE ROS Semen mens fe PREMII MuepS CoC TUCRA SAUES PRS Ce, lb Ae: AIRE 

» Preliminary. 
PRODUCTION OF DURABLE MANUFACTURES 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov Dec Year 





Without seasonal adjustment 
923 


















































» Preliminary. 
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IRON AND STEEL PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment , 
923 





















































Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 
923 


164 162 156 147 137 134 127 124 145 
111 89 76 80 90 105 110 126 112 
125 117 113 115 120 128 133 138 131 
148 142 137 136 138 142 142 131 141 
144 136 125 125 122 118 116 115 131 
140 135 131 133 134 143 145 143 137 
166 163 161 160 154 152 140 121 153 
137 129 112 107 100 92 82 71 113 
85 72 62 4 51 50 48 42 66 
33 28 24 23 26 27 28 23 31 
38 56 76 7 67 58 48 50 48 
87 85 52 45 39 40 42 44 57 
73 68 65 75 78 84 91 76 
113 114 110 115 120 127 129 132 110 
150 136 149 153 150 123 88 132 
53 47 51 64 74 87 100 94 
73 100 113 126 154 163 160 114 
133 ee a . 





127 126 116 109 102 92 85 2 See 

82 78 71 64 56 52 50 49  . as 

39 31 27 25 23 27 27 28 , i Sa 

22 35 55 78 79 68 58 49 3 a 

65 80 84 53 45 40 40 43 | ee 

72 69 68 66 76 80 84 93 3 ass 

83 106 112 112 116 122 127 132 . | ee 

eda nkbwcndcmedde~nesnatene 144 143 140 142 143 135 152 155 153 123 88 3 eae 

Pa inkthincesncduasessscnewesk 64 62 59 58 51 46 52 64 75 87 100 SS 

Dn sev ddalctawsncnensiens 98 97 70 92 102 114 129 154 163 gg a 

i Ginis clidcdacnccpemeoiers 161 136 118 117 127 kt RE SEALS Mee eS ENE OEE Be (ie Sas 

RE EE ee SY SHE een A a CAMA Tae Ah Saee ce A) MEE SFE: a Cee! OR ES 
Seasonal adjustment factors 

einibbigintinminn jana 95 99 105 106 105 101 98 99 98 100 100 ee 


















































AuGusT 1940 827 








STEEL INGOT PRODUCTION 
1935-39 average = 100 








Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 





105 103 101 92 88 107 
75 83 88 95 105 90 
101 103 110 119 117 108 
117 115 120 109 102 115 
99 96 97 92 93 107 
118 127 132 125 123 123 
140 138 128 103 89 133 
90 83 76 68 58 97 
50 45 45 49 38 62 
24 29 32 30 25 33 
81 67 61 45 55 56 
39 39 42 47 60 63 
83 86 89 93 94 82 
123 122 128 132 130 115 
143 126 100 43 122 
72 78 91 105 92 
107 125 159 161 159 113 
106 106 101 96 





93 85 77 70 

52 46 45 51 

25 30 32 32 

84 68 62 47 

40 39 42 49 

85 88 90 dt ed ee 
127 124 130 133 oe 
148 129 101 63 a Ss 

74 79 92 105 _f Sees 


Seasonal adjustment factors 
1940__--------------------------- 98 103 107 107 104 98 94 7 98 99 100 95 ||.---- ote 















































MACHINERY PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Year 





Without seasonal adjustment 
923 





Seasonal adjustment factors 
Fc dvacacct istagarctonaees< 7 100 102 102 102 101 #7 98 98 102 100 Rh Se 
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PRODUCTION OF TRANSPORTATION EQUIPMENT 
1935-39 average = 100 





Jan. Feb. 


Mar. Apr. May 


June 


July 


Aug. 


Oct. 


Nov. | Dee. Year 





Without seasonal adjustment 
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AIRCRAFT PRODUCTION 
1935-39 average = 100 





Jan. 


Feb. 


Mar. Apr. 


May 


June 





Without seasonal adjustment 
23 


Seasonal adjustment factors 
ia ti hn ean tieitied einen sa eus 98 























July 


Aug. 


Sept. 











— 





Nov. Dec. Year 








30 31 32 
36 38 35 
32 34 42 
58 58 50 
90 101 7 
104 101 108 
99 108 99 
218 239 164 
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AUTOMOBILE PRODUCTION 
1935-39 average = 100 





Jan. 


Feb. 


Mar. Apr. May | June July 


Aug. 


Sept. Oct. Nov. | Dec. Year 





Without seasonal adjust ment 
923 


Seasonal adjustment factors 





















































1940 (provisional) ............---- 101 101 111 127 116 108 90 34 68 98 122 WR eos ass 
| 
RAILROAD CAR PRODUCTION 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 
23 











169 





282 
230 
175 
189 
166 
145 
175 


67 63 54 59 60 
62 56 52 48 51 
37 37 35 39 
71 75 81 101 96 
85 94 95 43 


79 69 60 55 53 
78 71 77 74 69 
149 125 121 ee 
106 113 113 112 98 




















293 299 299 265 278 
205 200 177 208 212 
138 135 125 129 180 
163 156 139 137 171 
144 141 127 110 149 
122 107 101 122 
185 187 179 213 163 
108 88 67 134 
64 61 57 58 64 
49 57 53 53 55 
47 49 48 54 43 
69 57 50 52 75 
49 63 72 84 7 
116 131 125 128 113 
153 158 151 125 157 
66 61 60 74 71 
75 99 112 132 88 
299 315 352 288 ||.------- 
210 210 dl oe 
141 142 147 2 aa 
166 164 164 a See 


185 197 210 gee 
108 92 79 2 ee 
64 64 64 & ae 
51 60 59 | EES 
51 51 53 | 
76 60 54 ee 
53 66 78 MP tecsctuas 
127 138 136 dt ee 
168 167 165 SUE isoascde 
73 64 65 |) 
83 105 122 136 ||...--.-- 
91 95 92 it Serer 
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LOCOMOTIVE PRODUCTION 
1935-39 average = 100 















Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dee. Year 
Without seasonal adjustment 

1923 524 526 532 

256 276 240 

203 225 202 

275 314 285 

158 147 206 

128 131 147 

226 224 220 

132 129 197 

50 53 7 

32 32 42 

41 37 30 

84 83 71 

65 67 59 

123 137 97 

185 187 184 

49 52 78 

95 102 82 
510 546 550 565 622 604 75 524 478 
225 247 262 243 216 201 219 251 

225 192 195 188 181 185 187 203 204 |j_-.--- 

285 289 290 286 286 283 290 290 . ~. Sere 
222 207 185 197 207 207 187 166 154 

147 151 158 145 110 141 138 135 138 4 

229 235 228 247 244 235 245 240 . ) 
232 233 222 191 186 167 148 141 132 

90 81 79 73 67 62 57 53 | ?t ee 

52 50 43 37 38 32 33 33 32 . 

20 22 24 29 31 34 41 41 = 
56 66 73 82 92 94 87 84 83 
66 60 55 39 46 50 58 65 66 
79 89 96 104 109 115 119 127 128 

184 185 193 192 197 208 205 191 | Se 

100 82 71 7 50 43 44 50 49 ||__---- 
65 75 88 98 102 100 97 98 95 






























































95 100 104 103 101 98 95 7 107 
» Preliminary. 
SHIPBUILDING 
1935-39 average = 100 
Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. |. Nov. Dec. Year 
Without seasonal adjustment 
97 96 86 76 83 80 87 78 85 
81 70 72 68 66 63 69 72 7 
81 73 72 75 7 72 68 74 75 
82 83 82 S4 82 89 88 100 85 
100 93 91 S4 80 84 81 90 93 
73 75 7 70 71 72 72 S4 75 
162 103 100 95 100 99 104 110 98 
lll 105 99 100 98 92 91 91 103 
81 7 68 65 62 68 66 69 73 
62 61 59 50 50 51 47 51 58 
42 43 46 47 51 52 51 53 46 
63 64 58 59 58 59 56 57 58 
70 60 65 66 70 75 75 80 68 
104 101 100 100 102 106 100 90 97 
117 114 106 112 109 115 112 115 lll 
100 101 98 89 91 4 92 105 98 
129 131 127 126 132 140 138 146 127 
172 gy eS! ie ra eet Gi! Ce 
er ree ee ee eee) eee ee EE eee |- aceesce 
90 97 88 80 89 87 8S ) , ae 
75 71 73 71 71 68 70 , « SRO 
75 74 7 79 77 74 72 a 
81 84 85 88 90 92 93 _. 
98 94 92 xy 88 87 85 | 2a 
72 75 74 74 75 76 76 80 |!__-- 
98 101 101 101 104 105 107 | = 
105 103 102 107 102 97 93 | == 
76 73 70 71 64 69 63 67 |) 
58 59 61 54 52 52 49 49) 
40 42 48 51 53 53 53 ee... 
59 62 60 61 60 60 59 " Bees 
66 59 67 68 7 74 7 Se 
98 102 104 105 105 103 90 || 
111 110 108 118 112 113 116 113 |) 
96 97 100 93, 94 93 104 
123 126 130 133 136 138 142 |, 
164 i a TO e eee, eee, Lae shee Rar) See 
105 104 98 95 9 101 | #7 101 | Cesar 
il 
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PRODUCTION OF NONFERROUS METALS AND PRODUCTS 
1935-39 average = 100 





Jan. 


Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept. 


Oct. 


Nov. 


Dec. 





Without seasonal adjustment 
923 
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Without seasonal adjustment 
1923 





NONFERROUS METAL SMELTING 
1935-39 average = 100 





Mar. 


Apr. 


May 


June 


July 


Dec. 


Year 
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COPPER SMELTING 
1935-39 average = 100 




































































Jan. Feb. Mar. Apr. May | June July Aug. | Sept Oct Nov Dec Year 
Without seasonal adjustment 
Shc canadnttaws deniehwsena we 98 100 108 109 lil lll 108 112 116 119 118 113 110 
eS eae eee 118 123 116 114 118 121 115 114 120 126 121 117 119 
AR RE SES Ee epee 129 135 136 127 120 123 119 113 123 129 126 123 125 
Bc deniiialaaunabmtisiceennd-aii 122 130 126 138 132 124 119 121 129 135 149 135 130 
: RS SEES 5 ee eee 140 138 126 130 128 125 117 122 120 130 129 134 128 
SP ee eee 121 136 123 132 133 142 131 138 138 157 166 161 140 
Rak aadiecls kane cn encesnsny seein 157 164 167 177 170 153 147 143 149 152 153 140 156 
Se ae 131 128 122 124 118 lll 105 104 110 110 104 93 113 
titi ccatindedennamnGutaeess 83 95 90 s4 84 83 72 74 76 7 73 7 81 
SSE Sees See, rasa eee Laker er! Reale Sree, A en ee 46 
EE eee Cae een SEN Meet Aan eS Ere 45 52 55 53 48 39 43 
PR git citalnedsduhnewtunbeiinied oi 43 48 44 50 52 53 48 43 50 50 52 53 49 
Pinta die i cdninidawastmewecia 57 68 61 62 63 56 59 59 66 89 92 90 68 
te ce on ep aaee eens 91 89 92 101 99 92 80 83 110 115 122 lll 99 
BE gianciersbudanimidiabnn= 120 127 145 156 139 148 136 145 138 128 114 98 133 
Pe thacGitiiccadtacecnnntonehans 93 89 89 84 7 63 50 71 81 lll 120 116 87 
Ent babe M ag Uiemmsbewinn wane 110 107 98 103 93 98 | ij an a a SS 113 
ee nereer 143 130 137 139 132 i PE EASE SE ee 
Sl i ae Se eee Tee Pe, Se ES SE Se Ae eee ES 
Adjusted for seasonal variation 
i Ginkcs dice cdidnbceonnncenane 97 96 104 108 lll 112 113 119 116 115 116  ) =e 
ME his wate d hut denntuvewsne 117 118 lil 113 118 122 121 121 120 122 118 _ |, a 
ER ae ee 127 130 130 126 120 124 125 121 126 125 124 == 
PE hiitpdanda<dcsekwabiwenaminds 121 123 127 134 132 125 128 129 132 132 142 aaa 
aac isis takin resin an a ae een 138 130 129 126 127 126 127 127 125 125 122 |, ae 
Ee SSS ee 119 129 126 128 132 144 142 144 144 151 158 , 5 See 
Bit Onan pided acces sdimewac 161 158 167 172 168 155 158 152 149 146 145 oe 
Ate ia sain one ii nnn eawened 137 123 122 121 117 112 113 111 108 103 100 _ SERPs 
Batik tadascadtbdecnnnsnmanucel 88 92 90 83 83 82 78 78 74 7 71 y | eee 
as ee, sees Pee Ses See En Se ee eee ee ee SS 
seen ae nen Se Me Oe ERE Seppe ean) aaemen e t 48 56 54 50 45 r ie 
PE ckGrkdanadiweaenciekpaauan 45 46 44 49 51 52 52 47 49 47 49 De Binaimas 
Big eet dat cdanaeenndnedewhdenee 58 65 61 60 62 56 64 65 65 84 88 EEE 
acts kA eichaak doc 0 sndlndiniencp ar tiientewiees 92 89 92 95 97 92 87 92 108 108 116 | | ae 
| ES er eee 121 128 145 147 138 148 151 154 135 121 109 |, 
EEE ae Sree, eee OF 90 89 79 77 63 55 76 80 105 115 | | ee 
ee eee ee 111 108 98 97 92 98 | See eee Ses See a |-------- 
iii a Wee Kele seen gawn acu 144 131 137 131 130 [| ) en ee ee ae a ee = 
EP Ee: Cee eee SRE PORE, FESR) SPE) CTRUENEES) Soren ee ee ee 
Seasonal adjustment factors 
Wi wrdkccccnuendgucnconuseiheens 99 99 100 106 101 100 90 7 102 106 105 98 | habeicmes= 
Note: Estimated monthly figures January 1932 to June 1933 and August to December 1939 not available for publication. 
COPPER DELIVERIES 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. | Dec. Year 
Without seasonal adjustment 
Pi nticcnwncanniadits sunounbuiuane 92 98 108 112 112 107 101 98 92 93 96 97 101 
, SS ee eee ee 104 108 123 119 115 106 98 95 88 90 93 97 103 
BG dvnvincane@indudJabanwhaamuce 102 102 107 106 104 105 107 112 118 123 131 127 112 
0 EE ee ee Ves 126 119 126 129 127 123 124 130 131 130 126 116 125 
| NS ae eee meron 119 117 125 122 120 113 107 107 113 115 lll 104 114 
Ws Secabdsesdd equecensaascauues 103 lll 116 121 120 126 132 134 142 148 161 157 131 
int ciciacniiidkcssuncenkenns 159 161 170 169 160 157 156 158 162 164 152 127 158 
RD catinbaw’ dddeawa demas 110 107 114 104 107 107 121 112 109 107 113 114 111 
scx toine cide ccihigas aneame aontee 108 106 109 106 95 82 75 76 71 75 72 69 87 
a Se ee ease 71 73 74 62 52 45 38 33 30 38 40 36 || 49 
SS en er eee 30 29 30 32 40 53 69 7 74 66 56 50 || 50 
RE EE eee 47 54 63 69 72 75 67 59 45 44 40 40 56 
Ben inktntteJ6k tins wncadtmonawes 48 61 67 7 67 69 7 7 83 90 94 93 74 
ne RAE ee ae ee 91 90 96 99 102 103 103 105 118 126 131 133 108 
BG wacnke des dhadacektwence 139 144 149 156 156 148 132 124 119 105 86 7 126 
EE a ee eee ee 46 43 51 54 54 54 60 71 S4 100 104 95 68 
sit beaed Acked Obaaiainn wc wi hecbea wand 85 84 90 85 83 86 2 ees Senay sees FRE, Penns 115 
DE idgdididwdvdnwenasedakcionnaad 153 139 129 116 116 ji | eee ee nen, SS re ee 
| Stee, DE EES eee ee ieee een ee ee ee ee ne nese 
Adjusted for seasonal variation 
i MER SEE SARE Gy eo hi ae ee Pe 93 99 103 107 109 109 105 100 O4 93 95 . = 
Pte eadacecaanaenenedne 105 110 117 114 112 107 101 97 90 90 92 | | eres 
DE dadecdaaisbeakccdacwinwnsé 103 104 103 103 104 107 lll 114 119 122 128 | 
Pret hendnshevbeuacinaelna mel 127 122 122 126 126 125 127 130 131 128 124 i = 
BE oh aed cdlucwienadenhetas 121 119 121 119 119 114 109 108 111 112 108 | = 
Bhatti nce dnduagiavawawynse 107 114 113 118 120 128 133 137 140 144 156 161 | EE 
(EE ee ee 165 165 166 166 159 158 157 161 162 159 144 . » ee 
a tec icrbeaia thd ats ethene wind tateat 116 lll lil 101 106 106 120 112 110 105 110 Rt Praceu<ss 
EE I eee eee 114 111 106 103 93 81 74 76 73 73 70 | | oe 
Di Ain cinder dhhademacneeb es 7 75 72 60 51 45 37 32 30 37 38 an 
PE inktkcwicccdwikawns svadnwetwe 32 30 29 31 40 52 68 77 76 65 54 Be Beeacas~ 
Mit cete Gudtiahepcnuantnebened 50 55 61 7 71 74 66 58 45 43 40 oo 
Pes dtakchtacheknsnannewdn Gin 51 62 65 67 65 68 71 77 83 88 93 Te Lectedco= 
SEE eee een 97 94 92 94 99 102 104 106 116 124 130 | | es 
Bes th si iets akin whigriaaicomnccraies gies 148 150 144 149 151 147 134 125 117 103 85 |) aE 
 iwee ss ikccadsiwhn weeeueeas 49 44 49 52 52 53 61 72 83 99 103 99 a 
Bp aLcg tiie Satddeerencs cakes 89 87 87 81 80 85 Lg Se ee ee, Saas SS ee 
Ee ane eee eens 162 145 125 111 113 BD Cine dccc$aecsnncadansneccaleeksdneseasandnbeneeoiads | ——oe 
| CT ae HR ERS Serene RN EE CEES EER ee ee eee ee | aie 
Seasonal adjustment factors 
aah cadiccunnnghteasewesess 95 97 104 105 103 101 99 99 102 102 101 94 | teenie 












































NOTE: Three month moving averages 


AucGustT 1940 


placed at last month. Estimated monthly figures August to December 1939 not available for publication. 
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LEAD SHIPMENTS 
1935-39 average = 100 








Jan. 


Feb. 


Apr. 


May 


June 


July 


Aug. 


Sept. Oct. 


Year 





F tneaid seasonal adjustment 
























































PREIS Se AEE SN i ea 102 98 100 102 99 95 93 95 101 105 107 ; 5 ee 
Nore: Three month moving averages placed at last month. 
ZINC SHIPMENTS 
1935-39 average = 100 
Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov Dec Year 
Without seasonal adjustment 
923 95 102 109 103 98 91 86 85 78 81 83 92 
























































Norte: Three month moving averages placed at last month. 


834 


FEDERAL RESERVE BULLETIN 











—" 


se. 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. | Year 
i 





Without seasonal adjustment F 





Seasonal adjustment factors 
Ti sisch eeisiendiuas~ncotetaas 94 98 102 107 107 105 98 98 99 101 95 4 nee 















































Norte: Three month moving averages placed at last month. 


PRODUCTION OF LUMBER AND PRODUCTS 
1935-39 average = 100 








Jan. Feb. | Mar. | Apr. | May | June | July Aug. | Sept. Oct. Nov. | Dee. Year 
Without seasonal adjustment 
150 151 147 151 149 148 145 128 143 
136 130 139 
149 145 148 
145 136 148 
146 135 144 
147 139 142 
141 123 146 
86 7 105 
63 55 76 
51 44 51 
68 61 63 
61 58 64 
93 85 
110 106 105 
79 113 
4 95 90 
120 lll 106 
146 _ | See 
136 |, 2 
149 . ) == 
145 .  ¢ 
146 . | ae 
146 | aa 
140 | | ews 
86 3 aes 
62 = 
50 / , =e 
68 | es 
61 
99 | 3 TEE 
lll co) 
i — ; ea 
95 | | =a 
121 | SERS 
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LUMBER PRODUCTION 


1935-39 average = 100 













































































Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov Dec Year 
Without seasonal adjustment 
23 145 141 167 173 180 184 178 183 182 176 171 144 169 
152 166 168 176 174 164 154 172 165 163 152 139 163 
164 168 170 171 174 174 165 177 175 173 161 154 169 
145 164 169 171 175 173 169 170 168 168 153 138 164 
138 150 150 143 154 157 158 171 168 162 153 137 153 
137 150 157 162 157 157 147 156 148 156 149 139 151 
140 137 153 163 164 166 161 167 158 150 140 121 152 
110 124 133 136 133 122 106 104 99 93 86 74 110 
7 7 85 89 92 88 77 73 70 64 56 46 74 
41 44 49 55 56 53 51 50 51 52 48 39 49 
42 41 42 50 63 7S 90 88 76 70 68 62 64 
59 65 72 75 72 66 60 69 67 61 58 52 65 
58 69 70 77 71 78 91 104 111 108 100 93 86 
87 85 97 103 113 115 116 118 118 116 100 94 105 
86 92 107 120 130 132 134 130 124 109 91 73 111 
71 76 88 83 88 90 95 108 112 106 93 91 92 
90 87 91 101 109 110 111 116 119 119 116 105 106 
93 96 104 109 117 Oe Sa ee Ee! SEA CR RR Ste 
Adjusted for seasonal variation 
___ ET an 157 157 168 170 168 168 170 171 175 169 176 a 
DEcicricihyennipceeaasecoties« 165 176 168 173 165 156 149 161 158 157 157 | 
__,, PRES: SEEING 180 173 168 166 166 169 162 167 168 166 166 ) ———— 
| Sa aee 161 167 168 166 168 168 165 162 162 162 158 | 
_ Seer ren 155 155 148 138 148 151 156 163 162 156 157 CO) 
Se eee eee 156 156 155 155 150 150 144 149 143 150 153 | | 
_, SS ae ee 166 148 155 153 150 154 157 161 154 148 143 Sy Seen 
Sr a ee 127 134 135 127 121 111 103 98 95 91 ? | a 
- a See 86 87 86 83 84 80 75 69 66 62 56 | 
_ SS nee 48 47 49 52 51 49 48 47 48 51 49  ) 
See ee ee 48 45 43 48 59 73 87 83 72 68 70 SS 
i wre a bmn aa mms mama ccnre 70 74 75 72 67 59 55 63 62 59 60 oh ee 
Sip eae 68 7 7 76 66 7 83 94 102 103 103 i) ae 
_. _ See Sree 104 98 101 102 107 107 107 107 107 109 104 | 
. SS eee 103 107 113 119 122 122 125 118 111 103 94 | ee 
Se ee es. 81 86 92 83 82 82 87 97 100 99 96 ee 
_ Saar 109 101 96 101 102 101 103 104 107 112 121 | aes 
_ _ RES eS 115 114 110 109 ‘110 _ fp SESE HE yer TSO SO Se ee See 
| re i es Weegee: ees Teena! ict Ro Hee: KL OE Se Se 
Seasonal adjustment factors 
ns cna thwiiicesiteaalakanibewetn 81 84 95 100 107 108 108 111 111 106 96 it | ree 
FURNITURE PRODUCTION 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct Nov. Dec. Year 
Without seasonal adjustment 
SE Se ee eee 99 99 104 101 100 97 96 97 96 101 102 100 99 
Pia deaghoidceccuiiaamasanamag 94 104 102 101 94 94 87 94 98 108 107 113 100 
Nalin ie tia incre am gareniad 106 112 112 108 108 104 101 108 111 124 127 128 112 
Vikeeenhipapminna Unndmaneuioenie 116 124 125 121 111 112 106 116 122 131 131 131 120 
icepsdlleaip Sierainits ton towaitenenialig wioses 123 128 131 125 121 122 117 123 126 135 134 131 126 
Pagina lesb levmisi nthe aghasuilansiasetedreellece 117 126 123 116 111 115 112 122 129 141 141 136 124 
ee Sg gcis ne wahisun sb waestuteien ie 124 130 132 129 125 131 128 144 150 157 142 127 135 
ii gis bith sin soasripshesier ion res miial 112 110 105 97 96 92 83 88 92 98 88 81 95 
Re tcsik Gti nuliowiers nkewcwerctbieoautic 74 81 84 81 81 76 73 75 79 81 76 73 78 
Besta ata aig eouhis cd euk apuctatcne 61 61 57 53 46 45 39 49 55 67 56 54 54 
SS SS SI 42 49 40 43 53 63 70 73 79 81 69 60 60 
SS are 49 62 60 58 57 60 57 63 66 70 67 69 61 
SR EE Ee Se 66 74 78 77 74 7 76 89 95 101 94 93 83 
Reecbadsdadadipannaradacwe 84 88 90 90 92 99 101 116 121 130 130 130 106 
Sidinsrabisicbanaae game E ds 118 124 125 124 120 122 117 124 122 119 100 92 117 
Mieecy beaknewapnnKtnaeeieae 75 82 83 76 74 79 78 96 102 105 98 103 87 
SY EET 92 100 100 96 96 100 99 110 115 125 125 123 107 
Lenk nat onwarlninn mgicebenhg ica 109 113 113 108 108 og Baad an TRE SiG) RRR, (EER at Sens SRE eee! oP eens 
" Adjusted for seasonal variation 
WER k ci keds ccancuacenwcndbsiodos 100 95 100 100 103 101 108 102 99 96 97 _) 
SD asi gab ica ecient Bese eid 95 100 98 100 97 98 98 99 102 103 101 106 ||_----- ‘ 
_ SE ere 107 107 108 107 111 109 113 114 115 117 120 : | ae 
ERS IE AS THE 117 119 120 120 117 118 119 122 124 123 122 Se 
Tc anitnnn eaaneinighunccoubeedent 124 124 126 126 127 129 130 128 126 127 125 4 Ee 
RENE er ToC 120 123 121 118 117 120 124 125 127 128 132  ¢ Sa 
_ ERS es 132 129 131 131 132 136 140 147 144 139 133 | 
RS ORR Re 121 111 105 99 100 95 90 90 88 87 82 79 
ME cincantanckisccmkmoaeanen 81 82 84 83 84 7 80 77 74 72 72 71 
Se rk 67 61 57 54 48 46 43 49 52 59 53 52 
ECE 46 49 41 44 56 65 77 73 75 72 65 58 
__, SARE SERRE ere 54 62 60 58 60 62 62 62 63 63 64 a) 
EERE TIE SSS 71 75 77 78 77 79 83 86 90 92 91 | 
_, DERE HAGE 90 89 89 91 97 103 108 112 115 119 125 | | eae 
EERE Ree ean ee ees 127 125 124 127 127 127 125 121 116 109 97 | ‘ 
SEE SE 80 82 82 78 79 82 84 93 97 96 | 
«= Rees - 99 100 99 99 102 103 106 107 109 114 121 i SR 
aS 117 113 112 111 115 8 ESS, ER RS PEO, ASCE, EPs - aaa 
| aa SLUTS MS PS a aaa: Cee) IR Wee Pee ES TE REE PARED! AXES! STS eR 
Seasonal adjustment factors 
SIE CPLR RIS aS Aas 93 100 101 9” 4 97 93 103 105 109 104 NE Wiccicc tu 
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PRODUCTION OF STONE, CLAY, AND GLASS PRODUCTS 
1935-39 average = 100 





he depts 














































































































Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. | Nov. | Dee Year 

Without seasonal adjustment : 

REE Cea SEP 68 74 80 91 97 95 92 95 92 91 | 90 76 87 
Sein cpacdctnvsndawbene 71 76 85 93 97 96 95 101 98 100 95 79 91 
NS tuk dadadedacasebacs 73 7 91 105 108 109 110 117 113 lll 105 86 101 
eR oo. cancun 78 83 90 101 115 118 118 121 119 119 109 87 105 
SE CS oe eae eer mee 7 87 102 lll 116 117 116 122 118 112 105 90 106 
BE gat CiddsndeWknd ont wansinwenic 80 83 92 109 123 128 121 129 127 121 116 7 110 
eel ae dn nko éwankieneead 88 89 94 112 121 125 122 129 126 120 108 83 110 
ORR AG ee 7 75 88 102 119 120 113 113 110 100 84 62 96 
edie Acasa sdcbacscsapausecn 55 59 70 89 101 100 93 89 82 7 63 49 77 
Sa and nh Gems acepneeeel 45 42 45 52 56 61 55 54 57 58 51 39 || 51 
URE Se a a ee 36 37 39 43 55 68 78 76 63 57 54 48 || 54 
ERS a ee se 47 51 56 67 74 76 74 71 72 66 63 57 || 64 
_ See SS ae 51 54 61 7 84 89 88 85 85 88 85 75 || 77 
p NRE ES SS a Sas PN ee ee a 61 61 | 7 97 117 118 116 128 127 126 117 96 103 
RS en Niel abn dws anomameea 81 OF 105 126 136 134 129 134 127 120 103 78 || 114 
ES yas eee 59 57 69 85 100 101 102 106 109 117 110 OF 92 
My iietinakadackiennacodammen 79 81 95 107 117 127 128 127 130 137 126 115 114 
RS ee be a ea 90 83 101 114 128 Ee Ce RP! RR Sere pe! SN & 4 
agai Seal LSS eRe, eerie NEES Seah “SY RI Re, AK SES) Ee) ee Re ckaieie 

| 

Adjusted for seasonal variation 
MEE untae Sore abwkoeeunaddent 87 91 87 88 90 88 85 84 84 83 87 . ) ae 
| A a oe eee te 91 93 92 90 89 88 88 90 92 93 . > es 
RS ES ee a nc 95 97 99 101 99 100 101 103 102 103 103 (| 
A ioe ce tilaanpuesen 99 101 99 105 107 107 106 108 109 108 | See 
SS ees 105 107 113 lll 106 103 105 105 105 103 104 | es 
RSE ye ae Ae 107 106 104 108 lll 112 110 lll 112 110 115 | 
 aeianb acaduiaw sen. 118 114 109 111 108 109 110 Ill lll 109 107 | 
ROS EEA ee alee 101 104 107 101 103 100 98 96 95 90 84 _ |) ee 
| REE 78 82 85 88 86 83 80 7 7 68 63 | Sara 
. eA ‘ 63 58 54 52 48 51 48 46 50 53 52 OP Piwensnwe 
Bcc stasecanndees 48 48 45 42 48 59 69 67 58 53 54 OP Biinasess 
a 64 67 66 67 65 65 65 62 65 61 62 a 
1935_ é ~ 67 69 7 7 74 7 78 7 7 81 sl 
a wetiGoscdacacucns sede 81 80 85 96 102 102 103 113 114 114 | 114  irincicnane 
Se ‘ 116 129 124 125 120 118 117 118 114 107 100 =e 
Pa Wak Baghein Miee en acmsnae Baan 82 80 85 87 87 91 93 97 104 105 | Seer 
Et aiewka ae & ae 109 114 ° 114 107 102 110 114 113 116 123 | 120 128 
1940___- Po eee es ee 123 113 120 | 115 112 i re owe Sees) eee |-----2-=]--------]}-------- 
NR PR Aa RCS Eee ee, ees eee See ere Vee, DRS Cs PS aa on, Ae! eS es 

eee 
» Preliminary. 
CEMENT PRODUCTION 
1935-39 average = 100 

| r 
Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. | Nov. | Dec. | Year 

j 1 

Without seasonal adjustmen | 

REE) Se si eae cia 88 101 109 130 143 141 140 143 150 148 144 | 111 \| 129 
Sea ee eee 97 102 115 134 152 155 155 167 166 164 150 115 140 
<a a oe ee 98 101 122 158 171 176 173 182 182 177 156 118 ! 151 
RRS oe ee 87 95 115 142 183 193 189 188 189 184 | 162 | 119 || 154 
EA ics ca Radars ae aeaen homed 91 90 127 161 185 197 192 203 200 190 | 165 133 | 161 
EE ee eee 108 104 113 154 191 200 193 207 204 194 172 | 135 | 165 
ML sp cteen coat aenckmees cue 109 104 110 157 179 192 191 206 197 185 161 124 | 160 

eS ers Sea O4 100 124 155 191 197 189 197 184 159 127 94 151 
[ES a re eee ye 73 72 91 128 155 161 154 150 138 119 93 | 66 117 
i aacallles: celts tia eetelains dle 0 stim, 0 ivan 56 47 54 63 7 91 85 87 4 88 74 | 47 72 
» AEE = Re 5 Seas ae 33 34 41 48 69 89 95 91 64 56 53 | 39 59 
PR iiliss cht ikoenotensassentecs 42 51 58 75 95 101 90 87 88 74 | 66, 49/) 73 
GR Midede cis counties at anodetegacee 35 37 48 70 91 100 89 80 82 83 | 81 | 64 | 72 
Mie ad in 03st nn ap aces 40 41 59 123 130 127 139 141 138 | 125 | 99 || 105 
(REIL Naa geen. Come 73 71 93 119 129 128 128 132 128 126 | 106 | 78 109 
SE ihitin aanaknsdels ade ee aaa 50 48 65 91 115 120 121 122 121 128 116 | 89 | 99 
Sie ae eer 59 67 90 111 124 137 140 137 136 139 126 105 | 114 
EE es ee are 69 60 88 115 140 143 a) eee oe a Sa -- 
>See ees We eS EY, Oe CS See, Se | SER RS, CREE \|-------- 

Adjusted for seasonal variation 

TSS a nae ep wee 134 146 133 129 125 122 122 122 128 127 133 140 — 
Ee i ee Cp tmedk 147 147 140 133 134 133 136 139 141 141 143 146 ene 
Ne a os aaweialae 148 149 151 156 150 150 150 151 152 153 152 | | Sea 
SEIS Sa ere 136 146 145 145 157 161 161 154 157 158 159 C!S ee 
oA, een 145 143 164 165 159 161 162 163 164 164 162 168 |/---- 
a eee ered 171 165 153 159 165 164 162 165 166 167 169 171 even 
ee cei 173 166 153 162 154 156 160 161 160 159 159 159 | poccoces 
ERs. euennancanae keto 154 164 172 159 159 156 155 154 149 139 128 - >) =e 
De eat aikig. Lanka tawsiee 122 123 127 132 127 126 124 118 111 104 O4 | 
NN ee dn he views wala oateael 94 79 74 65 63 70 68 69 7 77 7 64 aeavtens 
ROSY SS er ise 56 58 57 49 57 68 77 73 52 49 53 53 \}-- 

ERO a ee eee 7 86 81 76 7 76 7 70 72 65 65 es 
RE Ree Ae od nk tase cs <u kebiny 63 64 65 71 75 76 7 66 68 7 7 82 i A 
Sette oa ebiicwe ohonbinee 73 72 79 98 101 102 103 114 118 120 122 124 \|---- - 
eas Sale Kaka a nied 133 128 125 119 105 101 103 108 107 108 102 7 i|--- ; 

Da Sua iin wnncsbetend masque 91 86 87 91 o4 100 101 110 112 112 |\|-------- 
bcs cinch awekaqeceess 107 120 121 lll 101 108 113 112 114 120 121 131 i ae 
EE beds bebertecacaukadseessne 125 106 117 115 115 pT Neer e) Ee ee |--------|-------- ||-------- 
os hig aie -aaegs®, Tikes RAMS, Sess ores Pans. imeect Woe RENEE Ib MERE? 5 DINO | selene 

| | 
Seasonal adjustment factors I 
i seu uebanmnebanchske 55 56 75 100 122 126 124 122 120 116 104 80 r --- 
' ! 
AvucusT 1940 837 





COMMON AND FACE BRICK PRODUCTION 
1935-39 average = 100 




































































Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dee. Year 
Without seasonal adjustment 
RSENS ieee Sr See 193 217 237 283 291 27! 272 271 227 220 227 191 242 
183 219 253 279 260 255 259 275 250 263 249 200 245 
191 224 271 290 269 274 302 334 292 294 278 229 271 
216 242 257 272 263 270 293 325 285 286 277 241 269 
228 281 306 294 256 261 259 278 250 245 233 194 257 
161 181 210 256 261 283 259 260 259 263 270 226 241 
192 188 199 239 244 245 231 220 217 206 192 137 209 
107 106 124 155 169 172 167 159 166 145 129 92 141 
71 76 87 118 122 115 101 85 83 81 73 56 89 
39 36 37 46 42 42 38 37 41 41 35 21 38 
11 7 10 21 34 45 57 58 53 47 40 32 35 
24 15 19 36 38 44 52 46 45 49 53 32 38 
21 21 28 42 64 68 86 80 86 97 76 59 61 
37 31 51 81 128 137 133 136 126 134 132 105 103 
75 69 96 134 153 150 139 126 130 117 98 69 113 
43 42 57 83 107 108 107 107 127 141 119 103 95 
85 74 87 124 136 156 161 150 157 145 137 119 128 
70 50 71 i RE tah Bec ey, Creel Sear eel Pp Sa. WOE CaS ei: I eet 
241 241 237 265 285 274 252 234 220 210 223 >) ee 
228 243 253 261 255 250 240 237 243 250 245 - | an 
239 249 271 271 263 268 279 288 284 280 272  ) ee 
270 269 257 254 258 264 272 280 277 272 272 ee 
304 312 306 280 256 244 240 240 233 233 229 |) 
215 218 221 243 249 250 240 237 238 246 257 - 1 See 
259 247 234 228 222 215 207 200 193 187 179 | | [es 
158 152 155 147 147 145 148 144 143 128 121 | ae 
109 113 116 113 101 96 84 77 72 73 69 eae 
64 64 53 44 35 35 31 32 34 35 32 >) ee 
19 12 15 21 29 38 46 48 43 40 38 _ . ees 
43 30 31 38 32 36 40 37 36 40 48 _ . | ee 
39 42 46 43 53 58 66 65 69 79 69 ;. | ae 
65 61 76 83 107 109 105 111 104 109 122 | ae 
129 134 142 138 127 120 111 108 104 96 90 2 
73 81 84 86 89 88 86. 92 103 116 109 , _2| ae 
142 138 127 129 114 126 130 129 126 119 125 | ar 
119 96 106 A SORE NTR GE APE AEDS (NA ED SE AR IRS: emote CR Cane | CURR iS 
COMMON BRICK PRODUCTION 
1935-39 average = 100 
Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
34 40 46 54 46 44 49 53 31 38 
42 64 71 91 84 88 107 78 58 63 
78 131 141 135 134 126 137 136 103 103 
133 153 154 140 122 136 120 101 67 113 
79 108 lll 102 106 132 149 118 99 95 
125 137 158 167 153 162 148 133 115 126 
2 ER TORE eee aS Rael ed, Ae a, Se ee Sena Te aso ae, Eee 
36 34 37 41 37 35 39 48 > eee 
44 54 57 69 69 71 84 71 | Se 
83 109 1ll 106 109 102 108 124 | | ee 
140 127 121 lll 105 104 94 92 3 Ses 
83 90 88 80 91 101 117 107 ot 7a 
131 114 124 132 131 125 117 121 ok ae 
ff SER ol SE, LER UR Tae ctin we SESE acon! Emer OMEN Ne Tee! Tee” 
95 120 127 127 117 130 127 110 OP ce. Ses 





















































FEDERAL RESERVE BULLETIN 














FACE BRICK PRODUCTION 
1935-39 average = 100 


eee 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Year 




















Without seasonal adjustment 
No pu renicin weed joccenacafeccannwcfosdchonn [ns Gaiess pweewseeaectaenseacanans eoeenaes p= saeneaieceamase bearers ies == teens 
FOE one ecnc cre cn cow cence nnn fence ann) noe nnn fon nn nnn fcc ca cnnnfeceen san foesunesa [or n-s0n= fo 50 se - fea ecasas fn nn0se5= [saehesonlewanasenteseasess 
ERA es Sa eer BE TEE CRE SE Ee Peas Se eee ee ee ee 
=~ EeSeees es eee eee aes ee Paes Se ees ee ee Clee 
#2 Sele eee. Ses eer eee a SEE a PS ER SARs 
oan ne cccuasacdafvecdecec|wacancon|qsussseeluswesensfeuderedelasatces<}inerns=slescatects eswatss raseenesiiaseuees 
os in Soar n cna eras eale cue acecfanusadas fe bacanwelaigemwew Bed a6ss 4a [incse sis bees ce S50 fe ceeahen femmes “ 
le RRRR RE SER: Be ee eee eee ee re Oe) er adnan 
ON cdma duwwae akvecsabeuveres|eccsncde eeeanwdes sear nwaa Lncanmaeeatecnewefyidnen ae inns ssnuU—eaacn asa kanined an Eaete ae en eae eses 
TO occ ceucnwtensencbedasvens|sseccunn|acacccscinacretaabecssopes|neesedue ieansasea b- sa n—ane-seweins ipen anand eaeneend bearer taeanne Sean 
) Ege fnetines enn Sree EES) nee eee en ee ee eS enn) beieete yuna 
te ahah cauinsdwutnee ti 20 15 17 44 33 40 46 46 47 50 51 35 37 
BN ete ansechunécanscncasse 27 22 26 40 63 75 75 67 79 76 72 64 57 
et Sie betaavabadaes 42 44 59 85 120 128 127 136 124 124 124 108 102 
ee eer ee 80 81 106 134 152 142 135 135 114 lll 92 73 113 
indict pcacncsktontcdtnbeemes 48 44 66 93 106 104 116 108 118 121 124 115 97 
aac Sa bnekcc nok ~scevesdenaas 107 94 108 123 135 152 147 144 145 138 148 129 130 
ee sia hetecadbednncneese 53 84 | Ee, (Se SS Eee See ee Pee Ses Sa ea ee 
EEN SEE eee ees - rem ae eee errs Fes Se Be ee ee ee ee ee 
Adjusted for seasonal variation 
ia SS Sn See Sees, Sees ee Pe ery Sion, Nees ee ee Cee 
BO nn nove sewn nncccenencfocne nnn |e enn non [- nose sn fs m enna ona nne an aos n0 n= [o-oo acne bb o- 3 on fens caan bon onane eseaanaainsesasaayee=aa——= 
TOO acc cn eeteecneccfewenseaufesecc-—-[oneneens|eaccecacfoecaeceb|ennaneas [-<eseecs)-as—5-sc be ascenes eweneena -eaveews sane seer —eat aes 
2 Se Se eon merc es) REO EE ee SEES SS SES SE ee 
A ee, CN ere Sere a Se HERS BERR See ee ER DES STS Cee 
| Jie CRE Aeerwen Merona | Se ee oF TE Se Pes ee SS 
Tne, eee mermmmen ermernmrrs Somneerrn) memmnnr Oren eS ee oe TS SSS eas ee eee 
nc oucliemewcnas ieccands [pncccecc)ecncense|>saeswes becaccandccewsden bene nacenfeasnasesbeaesoues inonsanes knees are ie yeaa eee mt eae™ 
EIS SR TE BINT S AH: EE, HERON RAMON HoeeTs KTaEiN EAIKe eeye Ye eme 
ion sai asin xanndngeids ed RN Nese Be, SS BEE ee ee ee ee ae ky 
0 Ce Se Seem Mees See es ee [ Sees Rae OS a eee 
en 34 27 25 44 28 33 37 38 39 42 47 |) 
BS. Li aakcacaeicnewscatineee 45 40 40 40 52 63 60 56 65 65 67 .: > San 
ESC adinibichs dpnwdne ca alee 67 81 80 85 100 107 104 113 107 110 116 | | 
| eae eee 120 136 133 134 127 119 112 115 103 101 == 
ie i teambecanndandekanas 69 83 93 88 90 95 108 110 116 Te Giecan~as 
ee een ee 153 144 134 123 112 131 124 126 132 126 138 | 
| ES hee 136 81 105 c/a a es Rees Pee) Sees See eee eee 
SEES eer eee EE GEE ee ee eee ee ee ee eee a) a upc a 
Seasonal adjustment factors 
bak Selah ciel ds dicta martes wrelalemacen ees 70 65 80 100 120 116 118 114 110 110 107 SES en 






































GLASS CONTAINER PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. — Nov. Dec. Year 











Without seasonal adjustment 
























































AvucustT 1940 839 











POLISHED PLATE GLASS PRODUCTION 
1935-39 average = 100 

































































Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct Nov. | Dec. || Year 
Without seasonal adjust ment | 
BE stitdidicahembeubamsdnne accu 48 48 52 53 57 HF 51 54 56 53 56 
BD ite the ancient oi Sax w'Gs 51 54 58 59 58 53 49 47 51 55 60 
Ne tet ccna nim cacibnetaeciaence inl aiacinl 59 66 70 70 73 70 71 73 76 73 76 
SGttdictenebih dean Dos antec owke 79 84 82 7 84 92 79 83 87 82 74 
Be Riles scaraniintalicivncieaktawa 63 79 84 77 75 60 69 76 73 65 67 
MEE eh a er "s 62 7 81 77 7 80 73 82 83 75 85 
Scsocsss : 77 86 92 88 90 90 92 100 107 99 89 
ES a 68 75 7 80 88 67 59 39 58 58 54 
SR eR RUT Th A eter 50 68 74 72 69 53 51 44 35 33 28 
1932_ 40 49 31 37 23 36 21 12 26 29 35 
RCE SCARE S oele eet 44 38 33 34 56 67 83 77 65 41 30 
Bac aisle uk cia rite ms tovigied duces 52 57 69 65 57 48 55 52 53 53 50 
1935. _. ‘pe 91 105 116 120 103 96 98 98 110 112 116 
1936 118 103 114 138 142 116 117 133 145 142 101 
keg sind agcs cine dot sada kei 49 156 154 170 156 150 119 138 133 115 101 
SES se ee a ¢ 40 22 28 30 31 46 44 57 71 100 104 
1939__ i x 94 85 88 58 62 7 50 78 110 142 127 
RENE ERS Rea ieee oe 129 106 111 96 91 PP Bidens dwekstuwcncdhisbon seule scuntectereeewas 
ERR Tae Se NR SEEN, ELST ek, SP Gm MER OTN ae BI cele ce eRe he SSNS CPT a WET, AREER se Siy ta 4. 
Adjusted for seasonal variation 
ESSERE TEE RAIS ee 50 49 50 52 54 54 52 54 53 52 56 __ 4 SESE 
Fee ce eae nan 54 55 55 58 55 53 50 47 48 54 60 SR 
1925_._- i “ 63 67 66 69 69 70 72 73 73 72 76 : Sen 
1926__ = _ 3 83 80 78 77 80 92 80 83 83 80 74 _f See ee 
RRS een oer ae 70 76 78 76 71 60 70 73 69 64 67 MP Tvodcmes 
REISS ASCE ea ae ea 69 74 75 76 73 80 74 78 79 74 85 Sf ee 
SR iat gl wed atkins a haan wid 86 82 86 87 86 90 94 95 102 97 89 78 ||-------- 
RR A WRK eat sodiak «no aie we nal 75 71 68 69 84 65 60 43 57 57 54 | See 
1931. _- cc] BB 64 69 61 66 52 52 49 37 33 28 5 Bpmooten 
1932_ paid hail uma 44 47 29 32 22 35 22 14 27 31 35 hy ee 
SE a ee ee 46 36 31 30 53 68 87 81 69 43 30 _ 2 es 
1934__ % beacon 54 54 64 57 54 52 58 55 53 56 50 es 
EERE Se a ar le ore ae 93 105 108 107 98 104 103 104 110 112 116 Sea 
ao i eae chi hdd sa ee selews 119 108 109 126 135 124 130 140 145 135 101 pS See 
| SRIREE ee epen se caer 48 165 147. 159 156 153 148 146 133 104 101 MN Re 
SARS Ac ER Sey ieee meee et Ceara 38 23 27 29 31 47 67 68 71 87 91 _ ) See 
— ERRANTG SE ER ER Fe ae 90 90 84 58 62 73 76 95 110 124 112 Ee 
MELE SIREN Tees preorny es 122 112 105 96 91 gf Re ee Sn ee, Sees EPs, Newnes: §KOiNnes ven 
| ER eres ee ee See! Uae ieee ES Wee. Ye FR ee le, ER Re 
Seasonal adjustment factors 
10D. cocks near haben ne mileees etree 105 95 106 100 100 98 66 82 100 116 114 FER Vicineastac 
PRODUCTION OF NONDURABLE MANUFACTURES 
1935-39 average = 100 
Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. | Dec. | Year 
Without seasonal adjustment 
RO RS ete eeu Re ye 71 74 75 75 74 7. 69 70 73 7 71 67 72 
ERR eS aa 69 70 70 69 67 65 63 66 72 74 74 7 69 
1925. - 74 76 76 7 74 73 74 76 79 80 79 77 76 
Si astctins <i a4 enw cdalaeict 78 79 79 78 76 7 75 79 85 85 83 79 79 
i. acd ah dcac tack auee 81 83 84 83 83 84 82 84 88 86 84 79 || 83 
MDL cic chi cused ccissccaesiat oak 81 84 84 82 83 83 82 86 91 91 90 86 || 85 
a ithe is ae bok dog RES enced acces 89 91 92 93 93 93 91 94 99 98 93 85 || 93 
i iS ot ules paeaeae akon aid 87 88 87 89 86 84 81 81 87 84 80 75 || 84 
BC mati tiecus cane densunen necks 76 80 81 82 82 81 80 81 84 79 75 70 79 
sic thas Je se paihibdaowanadinwlen 72 73 71 67 65 64 62 67 76 77 73 68 70 
Sa a ihe Se ee ee 69 70 66 72 81 90 91 87 88 83 78 7 79 
Srcgulssnen ong Urin o wieeccksctes 77 81 83 84 83 80 78 82 81 84 82 83 81 
MR ROR re hedtacenchagides sy 85 88 88 86 86 87 88 91 97 97 95 93 90 
dak Bihan ok adakaptene 92 91 93 95 96 97 oy 104 110 110 109 109 100 
i Bisa bb lt icwsandecdtinns: = anata edb 108 111 112 113 113 111 109 109 lll 103 93 85 106 
ies Nw oaed Aa wicaustrhsinicweaiehe 85 87 89 86 87 89 94 101 107 105 104 101 95 
ESE ass RES EAR 100 102 103 101 102 104 104 110 119 120 118 115 108 
Sa ticcrre enh en kent niles Aas 109 108 105 105 109 cs Sh APUG) REDS! SIRE, SAR! A: ASE SR eprenesen 
DO sss oo ick eben Gade cca Be dkeewretoncnsucdiccnesesabusawstanbnas ahuaic<nb anu sid eitigne lise peaReees seks eieow el Cee nel ean Reba nes aan 
Adjusted for seasonal variation 
Sigs SCRE Ses GRRE 
BERR E Sree Pare 
AES oe eet eee 
Ec ewnigts maccniatee ea cnlscleonp ani 
ST wickets cs yas cosa laraigneeialan cease 
SR Rea ee 
tte. cwiccatieidcun aapehaere 
PN Sk a ais Ras Pane eee bel 
ETE De peters geen tn aaa 
eps ete ee 
Se SE ae ea eee 2s re 
Nn cid wns ook heeds 
a i eg i 
A el sagen in Lab etscsvicekcbincs tailed 
SIAR RRR RN a eee ae ae eee 
RSET RNR ee oe 
TORR eS SR eagle et cere: 
FERS MAES er RS: 
a aie ee oe 
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FEDERAL RESERVE BULLETIN 

















PRODUCTION OF TEXTILES AND PRODUCTS 
1935-39 average = 100 





+ ee 






































| 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec | Year 
Without seasonal adjustment : 
92 93 92 90 84 75 74 80 78 81 7 83 i 
80 76 73 67 59 57 60 71 81 4 83 72 5 
91 88 89 82 7 75 75 80 86 8S 87 4 : 
90 87 83 78 75 71 75 87 91 92 91 || S4 j 
94 96 92 93 94 7 88 93 95 96 86 |! 92 
92 88 85 86 81 74 79 85 93 96 > 91 87 
99 98 98 99 93 87 89 OF 99 OF 80 94 
B4 80 80 75 69 63 60 68 74 76 70 74 
83 4 85 82 80 80 80 83 7 74 68 79 
78 73 57 51 49 53 69 86 92 7 7 71 
82 70 74 oF 112 112 100 93 85 80 69 SS 
87 87 B4 78 66 67 55 76 78 85 76 
100 92 85 S4 4 85 89 96 102 104 101 93 
102 96 97 oF 4 96 104 109 111 116 122 104 
128 126 121 120 117 104 102 97 87 75 65 106 
74 73 67 69 75 S4 oS 102 102 107 107 
113 107 99 102 104 106 109 116 123 131 126 | 112 
115 101 97 99 GO Fo oa ok Feonccksdbisadscasisaedsssbreteeaanae She 
86 89 91 90 85 82 80 7 76 7 be naialcates 
75 73 71 68 64 oF 66 71 78 80 82 i ne 
85 4 84 82 s4 83 80 82 83 1 
&4 83 81 79 80 80 83 87 87 87 90 | Si cietapabhie 
87 91 90 94 99 99 97 93 91 91  , Sees 
86 S4 83 87 86 83 87 86 89 91 3, 
Ot Ot 96 100 98 97 7 95 95 88 4 ene 
79 77 79 7 73 69 66 68 70 72 fh Sena 
77 80 84 83 85 86 86 82 73 71 . | 
72 7 56 52 53 57 73 85 89 M4 4 ae 
76 67 73 96 119 121 106 92 82 7 (, eS 
80 84 84 81 70 71 71 54 74 76 4 oe 
92 89 87 7 89 90 92 96 99 101 ON Ane 
95 OF 99 7 99 103 106 107 108 113 oe 
120 123 124 125 123 111 105 96 85 72 | ee eeee 
69 72 72 79 90 99 104 | 
107 105 102 106 109 113 111 114 119 128 126 ft tins 
108 103 i, OE WES Fh PA NaN tear ess eBay Aes \|- ee 
Poe, eee: ee Ye y SE See Pe eae ~-------||-------- 
| | | | 
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TEXTILE FABRIC PRODUCTION 
1935-39 average = 100 























| 
Jan. | Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
SE a sande sbimenechbauweweNes 91 96 96 96 93 86 77 77 83 81 83 75 86 
3 << ctabadiedevenncewereuen 82 84 79 76 68 61 59 62 75 85 88 86 75 
1925_ 93 95 93 OF 87 80 79 80 85 90 93 91 88 
Ms i wthtk sdkepacdions 94 96 93 89 82 7 75 80 92 96 97 95 89 
1927. 97 100 102 99 100 100 93 93 99 101 102 92 98 
BREESE een 99 95 92 92 87 79 85 91 100 103 96 93 
Me Aah nce ko ddinw an eaiaeon 105 106 106 105 106 100 93 96 102 107 100 86 101 
ide dt ndkondpdend«<eakKGaae® 92 91 87 87 79 73 67 64 73 80 83 7 79 
BE GRE caw idnaGacawes oamlan 80 89 89 91 87 83 84 83 87 81 80 74 84 
coi s4ca Ra eaes skeen 80 83 7 61 55 56 72 91 96 91 81 75 
BRD cSt ows ap eaaeweswek 82 83 73 77 98 116 114 103 96 7 81 69 90 
Una tecannees Jnwesadans 81 89 90 87 81 68 69 57 80 81 86 7 
Ee 98 100 93 88 88 86 86 90 97 104 106 101 95 
Cat es ccc atidsecauewkaes 102 102 96 97 4 97 105 lll 113 118 124 105 
Milt i nnn wintae wetin onan ha os 125 130 127 122 120 116 102 102 88 76 66 106 
BS oo nd ckdasthbdoosnt 69 74 74 68 70 75 96 100 101 108 107 |} 86 
ied can Goat c bnind Gasinobals a 109 111 106 99 100 100 101 106 115 121 128 121 110 
BE ac hides ckuecnisene oeneniee 115 lll 99 95 97 HOLS, See ASE PREPS SSeS J-------- 
ht ale hl ons kdl a inlclig Samat EE SR OEE) ESE e T_T: Fa ee URNS, “EES, TEs CE, ee Oe ee Sisk allele 
Adjusted for seasonal variation 
kl eae ea 86 89 92 93 
BN oe Pes wn aseeasdasnbesen 7 78 76 74 
Se rae 88 89 89 92 
ee ct. ce ddkonamnennat oe 89 89 88 86 
Se. s Bonecsauceber’ 92 93 97 96 
ie a cag init anig ere iphone 92 93 90 89 
a ES ee 100 100 100 102 
GLI ee SR areas 88 85 83 85 
eb gi i i ES a eer 78 83 85 90 
ee at ea ears 77 77 74 60 
UR Ae oo uae 80 77 70 77 
AES aaa ee 7 82 86 86 
Tt ROSS Ss Seer 95 93 90 89 
EA eee er 99 96 O4 99 
ore ee hws ban ob nemeeml 122 122 124 124 
a. as demande 67 7 72 69 
NTN i i eS ere 106 105 104 100 
a ele 113 105 97 96 
Te sedemclakagcuse hacksvsntemcksnaesicnahomees 
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COTTON CONSUMPTION 
1935-39 average = 100 




































































Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov. | Dec Year 
Without seasonal adjustment 
ee Ee a RIE eh ed ae 105 110 108 107 107 97 85 83 93 93 96 87 97 
Ray ee Rs ial a 100 95 87 85 73 64 61 64 79 91 95 94 83 
DG Makin cas acsendodaina 104 107 103 106 97 87 83 81 87 95 102 101 96 
Oe no Salta icheie aan Gg idee x eit 107 110 107 103 95 91 83 88 102 103 105 104 100 
SR CE cee Te a RAN 110 115 117 113 113 116 107 107 113 lll 113 97 111 
RTS aay REP cole Ca 105 107 100 98 99 92 81 89 105 110 100 
Sie _ SORE: 115 116 113 113 115 107 96 96 102 109 99 83 105 
BE See at Aig N 99 96 91 94 83 74 67 63 71 76 80 71 
RRS eR APEC et ope TRS 79 84 86 91 84 80 78 76 83 80 80 73 81 
eS eS aie Re aera e 80 84 83 67 60 57 52 68 89 91 90 79 75 
ka nas ass wheal ions acannon 84 86 84 90 107 123 113 98 93 89 85 67 93 
EE SRR 2 REA 7 93 95 95 89 66 66 70 58 88 86 80 81 
SR Se 94 O4 88 83 80 74 68 71 84 92 96 91 84 
RE aE IE eR eye 8S 101 99 96 102 97 97 101 105 112 115 117 121 106 
AN RR RE eats ee Sa ae 127 130 130 127 125 119 106 105 107 97 86 72 111 
EERE ae a 79 83 85 77 76 77 86 93 95 101 106 103 
SRE Seay eel 107 110 108 106 103 101 100 105 117 121 128 125 110 
See Eee: 124 123 114 110 109 ae SEI 2S Sa SE: Se Kee eee wee ee 
ETE Pe eG ED, SC LL ROS FLY a oe a URS NRE tT: ae! PONG ee OED Rie FAR 
Adjusted for seasonal variation 
ihe asks ccamacaeicace Saco a's ks 97 100 101 102 107 105 99 96 95 91 91 2 ee 
NE ee ae nan a natks pmeaeine ces 92 86 82 81 73 69 71 74 80 89 Cee 
ETRE Se Pa, 97 98 97 101 97 93 97 93 89 93 97 co) 
eS Ae eae 99 100 101 98 95 98 96 101 105 101 100 yy Sea 
Rie tad aware abet pl eee 101 104 110 107 113 122 124 120 115 109 107 eae 
ips tne mliswacsns nil dnwicaicis 98 98 95 93 99 97 93 99 96 103 105 | Sees 
SS eee! 107 107 107 107 115 112 109 107 104 106 95 | ae 
Mp arigtcieciAddsk ts mls Setes on 93 89 86 90 83 78 75 70 72 74 76 | ae 
SRE REE EOS See XS 75 78 81 86 84 84 86 85 83 79 77 2 as 
ESSE Es Ea 77 78 78 64 60 60 58 75 89 89 87 | es 
citi mh dii one Kasra datnnees 81 80 79 85 107 129 125 108 93 87 82 3 reer 
DD Einldakariowikpuptceeuecaes 83 86 90 91 89 70 73 77 58 86 [2 Se 
REET) RSE ae ATS: 90 87 83 80 80 77 76 78 84 Oi Ci. BW h........ 
EERIE: Sear ei 97 93 91 99 97 102 112 114 112 113 114 . 3) 
SORES REISS SF PRETEEN Lae 122 121 122 124 125 125 118 114 107 95 84 4 | re 
ER RE ee 76 78 81 74 76 81 96 101 95 99 103 | aa 
SIRES ERE GR CIE 405i gt 103 103 102 103 103 106 111 114 117 119 124 Ss Sere 
RMS Feet cope. h ce ukiiiek' > Kiva wane 120 115 108 107 109 PER Betinccs se lesaukos Pientinb end lexesialis iwennccabecasenatibcesaauee 
SES SEED eles. See RARE, es TRE GS) Seles UR SU laa. Teta | OA Ne ele as | Baleares 
Seasonal adjustment factors 
____ Sea aaghanibaaieweneeel 104 107 106 103 100 95 90 92 100 102 103 pee 
RAYON DELIVERIES 
1935-39 average = 100 
Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov. Dec Year 
Without seasonal adjustment 
coo Ce EER Be eae 10 11 12 12 11 10 10 8 9 10 11 11 10 
ER Re TES eee ae ll 12 11 11 11 11 11 11 13 15 17 19 13 
FET eee 19 21 20 20 18 17 18 18 18 19 20 19 19 
DE as aon ecnees Cuan ice 19 20 20 19 17 14 14 16 20 23 23 23 19 
SO, SR Pee 25 28 33 36 36 33 30 29 30 32 34 33 31 
EE RSS OSS POLS 31 31 31 32 30 29 26 27 31 36 39 37 32 
gg ce le 37 37 40 41 41 39 38 39 44 50 51 45 42 
SSeS ENA Be 40 40 43 41 38 36 34 32 37 41 41 35 38 
SORE ee en Cee 36 45 52 59 59 57 52 51 53 50 45 40 50 
ERPS Sane eee. 40 40 41 36 31 26 28 41 60 72 72 67 46 
agree ea Seth! 65 61 51 53 64 80 85 81 80 74 70 63 69 
I A RE ER Bet ae: 61 65 65 60 53 53 56 57 57 61 67 78 61 
Sete 85 86 72 57 56 66 78 89 100 101 95 81 
RS eT ae? 90 92 87 86 81 86 94 109 114 112 105 105 97 
REE RT ee 108 110 109 109 112 112 lll 107 100 84 62 45 97 
EIN EMS PRENSA 5 SLE 44 56 68 73 72 72 95 119 141 130 114 105 91 
SRE EE | Ee 108 117 115 114 111 120 132 138 146 145 152 150 129 
EE ESS pe 147 140 131 126 125 GROW bccn cated ocebastencnG Secs Cilia ccusebacscades te cteehacdnaedaaas 
__, _ SERRE ere eae A ROL Se AE, Ape! PORN, A LUe Sa Yi see: Re: bi ate!) TRC) OR SE He AY SiO 
Adjusted for seasonal variation 
GER REET EE 10 10 ll 11 11 11 11 9 9 9 10 Nh See 
DUMP ec Ra en eagion ui eld 11 11 10 10 ll 12 12 13 14 15 16 | 3 SR 
BESS E EORRS* 19 20 18 18 18 19 20 20 19 19 19 19 
ENE SaaS: 19 19 19 18 17 15 16 18 21 22 22 23 
EES ce ae aes 24 27 31 33 34 35 34 33 32 31 31 32 
TES Re eR Roa 31 31 30 30 29 30 30 31 32 34 35 36 
CSRS RE SNe B 37 37 38 39 40 41 42 44 45 47 46 eee 
EEN REE eae 42 41 40 39 38 38 37 36 36 38 37 | 
_ ESR aR 38 44 49 56 59 62 58 56 51 46 43 2 BRE 
TERE OS, SERS Ree 41 39 38 35 33 29 32 43 56 66 68 3 eee 
NN na i 5 Sig atta ecmlin 64 57 48 54 72 93 97 86 74 67 66 _) ee 
EE ey at ae. 61 60 63 62 61 60 61 58 53 55 65 WO Uewescnce 
eccrine al. acted sous 84 83 71 61 65 74 83 85 88 90 90 ft 
Ny bch oss ec idbahics wronind tina hes 91 92 90 93 92 96 96 101 99 100 101 | S| eee 
RN Pe ore a lll 112 115 117 125 123 115 100 87 74 || ee 
SERIES ee ee 45 57 72 79 81 79 95 108 123 116 108 | RE 
Occ ces etic waiokdan use 110 119 121 123 124 131 134 129 127 130 146 ; Cee 
EL Sea 151 143 138 136 141 PER LonndisuetindnesakluacitenreReibaibudlsnccuendebeks OSte tbs waenen 
RE ERIE Ses UIE Se MES Ses. SPORES EN ee) FR: wa EEA Tal Ces Rat RE GRR 
Seasonal adjustment factors 
Letatiliesiiceiteits-aidtdjidaben aback mia a mealies 98 98 95 93 89 92 ! 98 107 116 111 104 | ee 















































Norte: Three month moving averages placed at last month. 
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SILK DELIVERIES 
1935-39 average = 100 ; 
| : 
, 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. | Dee. Year ' 
Without seasonal adjustment 
CEA eae ge ee 97 103 104 109 91 86 77 84 85 82 76 72 89 
ae 78 85 87 81 7 72 76 78 92 7 103 99 85 
ae = 104 111 122 123 117 112 113 118 121 126 126 126 118 
Rahs Cwiteran se La eal Winn wiswieitas 127 132 127 118 104 104 105 114 122 132 136 129 121 
0 a ee a ee 129 129 136 137 134 128 122 120 129 135 139 132 131 
StF a ot cil cietn i doi dmmades 136 145 151 142 131 128 125 128 134 140 141 136 136 
eae ca danncude wide aieouus 143 148 153 150 144 141 139 147 155 160 155 144 148 
ae 145 149 154 141 126 106 103 104 129 149 169 166 137 
te PG h oe nedaasecnsane 162 163 162 149 133 121 121 121 134 148 155 148 143 
SS 151 148 145 121 105 96 101 122 145 160 150 131 131 
A rats is Git At i ois) tesla Schnee tsi Y 122 116 111 110 118 133 134 128 110 93 88 83 112 
7a 93 104 119 118 109 99 4 91 93 107 112 119 105 
Se eRe 117 126 127 122 lll 102 99 103 116 124 125 113 115 
ee ee er oe 107 101 100 97 O4 90 89 113 122 124 118 104 
| Se ee ere 122 122 120 113 105 102 95 90 92 7 99 83 103 
cae dieesuenendnn’ 77 76 87 91 87 86 92 100 103 110 107 92 
EE a 110 106 105 96 82 74 70 75 88 101 84 91 
| | SEE Eee aa re aa 72 65 66 60 55 ae PC SRS Ae Se ck ne Pes 
ene See ORES See! SNK ee Leen, Sewer ten: Crem Mame ee CE MER SNE Se Se 
Adjusted for seasonal variation 
DM cect akcsansasseaacudedadecn 97 97 95 103 95 4 84 89 85 80 74 
NE ESD RE eas 77 79 79 76 79 79 84 82 92 94 100 
EA ee Oe ee ee 103 105 113 117 123 122 124 124 121 123 122 
\ ee - a" 125 125 117 113 109 113 115 119 121 129 131 
a a oN ee? 126 121 125 132 141 139 134 127 129 131 133 
BE et acUwalaeknsecmewban 134 136 138 135 137 139 139 136 134 136 135 
ESS ae ee ree 140 139 140 144 150 155 157 160 157 154 147 
Mn Se ceca ubeamanenewasee 141 140 140 138 134 123 120 116 130 138 153 
iS its sd aie ie rin wos lied 156 153 147 146 143 142 142 137 135 135 139 
dt hG ck tutnwndasdneaee 145 142 134 120 lil 110 116 134 145 148 134 
SE oie bh Woswonkt daw eesaua wan 119 113 105 lll 126 147 151 140 113 87 80 
De igs ci sow aticudsineetien 91 100 112 116 116 110 106 98 4 99 102 
ES Se eee eee 115 122 120 120 117 114 113 113 115 115 112 
RN Re gah o. Simian wie aw iateinese 104 100 97 97 99 99 100 106 lll 113 111 
ety cawudviendskoubie 117 119 116 113 112 112 106 98 91 90 87 
CORE Ee eee, ae 74 75 93 95 96 100 99 95 98 
eile wich asukeeecesemuesiae 108 105 101 96 87 81 79 82 86 91 89 
a eeinanldieawindsdkkeninn 69 64 61 58 ff, Ee SEE DEKE Seeeone! Lome See VEEN 
; ae ee! Mabe ene, Saeeice Seeeeriee! CRE, SSeS SN Se, SERRE RAE PRN Ss CSET UE ERs SER 
Seasonal adjustment factors 
po RS CS ee: eeuwind 103 101 104 100 94 91 89 92 102 109 113 Re ease 















































NOTE: Three month moving averages placed at last month. 
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WOOL TEXTILE PRODUCTION 
1935-39 average = 100 





















































Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
bacon cd etevas eres Suencesssnee 109 118 122 118 118 114 104 104 109 105 109 lll 
DE cata seokassdcteccendonceness 107 102 96 73 7 93 108 108 105 95 
ete per es 108 109 102 100 92 86 86 91 97 102 99 97 
Moone pbncketessiedasscaciadhe 94 89 86 84 81 79 82 99 106 103 102 92 
. ee re rere cece 97 97 95 88 91 91 87 90 95 100 101 91 4 
Wess sSnebiaipesssatcbnanncdecoe 97 88 84 87 80 87 94 102 103 98 92 
) Se eee eee 102 104 99 99 102 96 91 96 99 103 95 78 97 
Met akevacksaecheamen dada 78 78 70 69 69 70 65 61 67 71 66 58 68 
SRST Sena be acne ees 63 81 76 78 81 83 90 90 85 66 61 55 76 
Beles adgkbapandabecdeawss 63 69 55 36 34 39 81 86 74 67 60 
DR i kc oleeuocman 68 72 47 53 88 113 121 107 99 88 78 70 84 
Rr sacik ch aakncctesss 76 84 78 72 69 40 61 66 85 68 
Mae oc kG eeebuasasean 100 104 95 95 102 108 112 114 108 115 116 115 107 
2S Ee Seen ae 106 110 99 94 95 96 106 105 108 123 140 107 
a a 131 142 134 123 123 120 94 101 86 70 56 59 103 
Birch chee beiciaewansdeud 59 67 53 42 53 67 75 93 89 106 113 76 
Bg uke kewkensin ws comeen 111 113 100 82 97 103 104 109 110 122 130 118 108 
MN MR Fo elie Sie eeawake 107 102 77 73 85 PE RSL LPNS Mawes, Fee! aes VERE eee 
BR te ons dno akktene seu tis Gemeente secede ok eikciecia gle dhatitscsss oi Eexcolebtwaih cc Rocadeanvu Wienke ps icbdes cunenskxuce leds pcuksl asa 
Adjusted for seasonal variation 
eee na set ieee wee ane 107 112 121 121 122 123 117 110 106 97 102 | es 
Be Nis va cerbae cone omnns 102 102 93 85 82 90 99 100 | aa 
Manso. PRU ac cuss es nvvennas 106 104 101 102 95 93 96 97 94 44 92 | ar 
A Se Se, oer ee 92 89 89 89 86 87 88 87 96 97 96 | 
BN St Sd ok know cele 95 92 95 92 OF 97 97 95 93 92 93 |) as 
RE aay a eae cere 90 92 87 87 91 91 88 92 4 96 ss 
BEDE ae eres 100 99 99 103 103 100 100 101 97 95 89 >), 
MESSER RES RS eee see 76 73 70 7 70 72 67 66 66 64 |) See 
. eee 62 74 76 82 82 85 90 92 85 63 61 |) == 
ERS RE ae 62 63 55 38 34 39 81 a4 74 | eee 
NESE Soe ee rer 66 66 47 57 89 115 122 107 99 86 79 \- 3 Sees 
tia s Sancedecsawsacaond 7 7 79 76 70 62 40 61 Oe.) Bae cine 
Be, ccs dub enteNe een 99 95 95 101 104 109 113 lll 111 116 118 / | ae 
ce U Ra gusus aes wecdedewiems 105 100 99 101 97 97 98 103 108 110 124 | 
Bee. eae cek dennweuute 129 129 134 132 126 121 97 YS 8S 72 57 BF i eaiation’s 
ONES TE Se eee ee 58 61 53 46 54 68 77 90 92 92 107 | Sar 
Dens Pas Geediekucabcaceal 109 103 99 88 99 104 107 106 113 125 132 | | oa 
i cuit osname dindintske 106 77 79 87 Fj SE SERS Seer SR Se See Sere 
TEN ee ne cg wall badawnd oll dewaehe hee Saimks edd wawekadeteane ang dinnna bigdsndhe leocdlices Meee bean ius aes nn Maa ed eee Dire e see 
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Without seasonal adjustment 
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1935-39 average = 100 





June 





Without seasonal adjustment 
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WOOLEN YARN PRODUCTION 
1935-39 average = 100 





May 


June 


July 
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Without seasonal adjustment 
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WORSTED YARN PRODUCTION 
1935-39 average = 100 





Apr. 


June 


July 





Without seasonal adjustment 
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WOOLEN AND WORSTED CLOTH PRODUCTION 
1935-39 average = 100 













































































Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
126 117 118 118 108 102 107 103 109 97 111 
98 93 7 84 76 79 91 105 109 107 95 
98 99 93 88 86 90 96 106 102 101 98 
87 85 84 80 80 79 95 103 104 104 91 
89 81 85 88 82 86 91 96 98 91 90 
80 81 86 83 74 78 87 95 97 96 86 
93 95 95 91 83 85 91 92 94 76 91 
63 64 70 71 66 60 61 64 64 62 66 
75 71 75 79 83 90 85 62 57 57 73 
60 35 35 39 57 76 80 83 76 72 63 
54 52 83 107 119 103 90 79 78 75 84 
83 72 72 64 64 63 35 57 60 86 69 
102 90 95 102 104 108 103 104 114 125 105 
102 98 98 96 90 95 91 97 114 131 103 
128 121 123 123 101 98 80 74 63 68 104 
57 42 53 70 75 91 86 99 113 76 
98 83 103 111 114 105 101 114 134 134 112 
71 68 80 | A Me AER: SHE AE, REIS Resa k| epee ee) anny a 
111 105 94 99 
86 89 97 99 
98 94 97 93 
86 93 95 95 
93 89 88 89 
84 85 87 88 
89 89 86 85 
62 61 61 62 
90 85 61 57 SEAS 
Seasonal adjustment factors | 
BOE OCR AE SS SRC aee 106 114 100 90 96 99 97 102 95 96 99 106 | | medias 
» Preliminary. 
PRODUCTION OF LEATHER AND PRODUCTS 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov Dec. Year 
Without seasonal adjustment 
EE a uae 101 108 lll 107 102 96 91 95 101 96 92 85 99 
REGS RE ere ee ee 89 94 94 87 81 76 72 83 90 93 89 83 86 
SE SET ee aa eee er 87 95 94 91 83 77 78 91 94 95 86 83 88 
canine cuslcnta bmbicasd sox Wuaene 86 92 92 87 82 82 84 92 101 102 91 85 90 
SENSE Pe eerie ee 89 98 93 91 87 90 4 103 108 103 89 84 94 
SR ae eee ote 92 100 99 90 84 89 91 101 105 99 86 79 93 
NEE SC eee roe 86 94 94 90 88 94 94 105 lil 108 94 82 95 
Baa Garh wdahidneiee ni acasbexct 86 91 92 90 82 82 81 90 93 85 71 65 84 
a a alah 'axn online dado eke 67 81 85 88 87 85 86 98 94 78 66 63 82 
Ni eho ee Ber le 70 80 83 76 67 68 67 80 92 90 77 67 76 
ee clo L Shit Coated 73 84 77 81 90 98 103 101 96 91 81 77 88 
Te i Seis anal ania aati 82 100 100 102 96 89 88 95 95 84 81 84 91 
NS seh eee iin eee a oe cu} as 90 102 103 101 94 93 96 105 107 102 98 96 99 
TSS EE CTS SE eal aes sant Oe 100 105 99 98 94 89 98 116 115 112 102 103 103 
a Garndl et ipaniusainin be opaeterncals 117 123 120 115 113 102 104 107 101 90 72 65 102 
SO a ee aS ee eee 78 a4 95 91 85 78 92 105 105 101 92 96 93 
Ns tai aac ag chaic ehemmiaiintea see 104 115 111 104 94 94 103 111 111 106 99 95 104 
APSR ES St OR Ae 99 106 99 88 85 PET, Sediedtes te igceheclnctncipaheaecskan bones sate aebasueltbiesbus 
SS ee Be RRM a Sobre heaa sane cs beast b can eaubediwalacd Penn tacks aks Aiwa a Phas duinubls adnendd Pmantnnalancue shales saben 
Adjusted for seasonal variation 
re helkiis oGew wn oma uad samadn a 101 103 106 106 105 102 98 95 96 91 92 7 SS 
ead kk ag ls on sae eg Chak oe 90 90 90 86 84 82 77 83 85 86 89 _ 5 RES 
gh Odi er oi eee ea a 89 91 90 90 88 82 85 89 86 88 88 A) See 
Bs insta doin untae he chums 89 88 88 87 88 88 89 89 91 94 94 __, ae 
SSeS are ieee 92 4 90 92 93 O4 97 97 95 95 93 Sg 
EE eee eee ae 95 96 95 91 91 92 95 93 92 91 91 —)) NS Sit 
EAI ere 93 91 91 91 94 97 96 96 97 99 99 oh ST 
1930___- 93 88 90 89 86 85 83 82 82 79 76 3 ESS 
NE Ba a og Suey Sapte em de 73 78 82 86 91 88 88 90 83 74 71 : 4 es 
he a ee eb 76 76 79 74 70 70 68 73 82 86 83 i RES 
Ba. Gabe an andh deawes cane 79 78 73 79 92 101 104 93 89 89 87 | TEENS 
rae 87 93 4 99 99 93 90 89 88 83 87 _, * ae 
EERE i Se RR SERB OT Se ee 93 94 97 97 97 100 99 99 101 101 106 | ae 
Reet oe oe Unica occulta 102 98 Ot 95 96 97 101 108 107 lil lll j > Spied pert 
ek ai ek te eek 119 113 113 lll 115 112 107 100 94 89 77 Le RR 
REESE BS eee ea 80 87 89 87 85 95 98 98 100 100 ig Sea 
ERIS 2 SRC EE pe eines 106 106 104 101 96 103 107 103 103 105 108 ft eee 
__. _, SES RRO eee ae 101 98 93 85 87 RO Ye ctioeck becca ace d in ceca hia seae nd REdeke lnk Ped idewelatania ic 
PR nics os cdibibulbs ica ae oa tuasincs nfs kuakens ban @ aU > liam absentee ative. ie wate ebiseae weenie U kuie potet aloe mite eels mI eal & Eataibeie akin a ee eile dal ea ott lad a pin 
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LEATHER TANNING 
1935-39 average = 100 

































































Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct. Nov Dec Year 
Without seasonal adjustment ‘ | 
131 126 127 123 118 117 116 122 114 112 113 120 
117 108 98 91 91 &Y 95 101 104 101 105 101 
116 107 101 96 93 91 101 99 106 101 106 102 
112 106 105 101 99 101 103 109 115 109 109 107 
119 104 103 103 108 107 112 116 115 106 112 110 
119 lll 106 97 102 101 104 113 108 96 106 
103 96 97 93 104 103 106 lll 114 107 105 103 
104 104 99 95 97 98 98 101 7 87 97 
88 86 91 89 91 93 97 94 7 78 72 87 
82 79 75 7 7 72 72 78 79 78 7 75 
85 75 74 81 44 101 7 96 93 96 96 89 
106 96 100 94 94 92 90 95 91 94 99 95 
108 103 103 102 104 101 104 108 108 114 110 105 
107 99 102 98 96 98 106 102 108 lll 113 104 
120 110 113 114 107 102 101 98 93 83 76 103 
91 82 78 76 79 86 89 90 O4 95 104 87 
117 100 104 95 96 97 96 102 104 104 102 102 
104 91 86 gf SRR NE SME See ee, SSE NR EM SEE Ss ea: ees 
121 125 129 130 125 123 116 118 109 113 i | 
109 107 100 7 96 92 95 9s 99 102 |, Ee 
108 106 103 101 98 95 102 7 102 102 _ . Sane 
104 105 108 107 104 106 103 107 lll lll Ee 
111 104 105 lll lll lll 112 110 110 109 4g SS 
112 lll 109 104 105 104 105 106 103 100 \ |» =a 
100 97 99 99 105 102 103 104 109 lll | 4 See 
102 104 100 101 97 96 95 OF 93 90 | 5 SE 
86 86 92 93 92 91 94 88 85 80 : ) Saar 
79 80 76 7 67 70 70 74 78 79 y 5 See 
80 75 75 84 93 100 97 96 92 96 i Wivesoss< 
99 97 100 97 95 oF 92 95 91 93 > Tee 
100 105 102 104 106 103 106 108 108 114 108 nem 
99 100 101 101 98 101 109 103 108 110 fen * 
110 111 112 117 110 105 104 99 93 82 _ 3 Sea 
83 83 78 78 81 88 92 91 95 o4 | a 
108 101 103 7 9s 100 99 103 104 103 | ae 
96 92 86 CD See ee) Re saan Deer cease, Se iy ee i rcs | an eaiee 
‘ 
PRODUCTION OF CATTLE HIDE LEATHERS 
1935-39 average = 100 
Jan. Feb. Mar Apr. May June Aug 5 Oct Nov. Dec. Year 





Without seasonal adjustment 
23 
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PRODUCTION OF CALF AND KIP LEATHERS 
1935-39 average = 100 





Apr. May | June July Aug. 








Without seasonal adjustment 


Seasonal adjustment factors 
940 















































PRODUCTION OF GOAT AND KID LEATHERS 
1935-39 average = 100 





Mar. : June July 





Without seasonal adjustment 
923 
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SHOE PRODUCTION 
1935-39 average = 100 





Apr. June 





Without seasonal adjustment 
923 
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PRODUCTION OF MANUFACTURED FOOD PRODUCTS 
1935-39 average = 100 





June 





Without seasonal adjustment 
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WHEAT FLOUR PRODUCTION 
1935-39 average = 100 








Jan. Feb. Mar. Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec. Year 





Without seasonal adjustment 


Seasonal adjustment factors 
is bith bcidtinictnbnaneeteen 101 99 97 94 91 94 99 101 115 109° 104 96 















































CANE SUGAR MELTINGS 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May | June July Aug. Sept. Oct. Nov. | Dec. Year 





tearm seasonal adjustment 








lll 84 72 108 
97 76 56 117 
115 86 103 130 
141 115 88 131 
114 97 83 123 
125 123 93 119 
110 95 73 120 
114 112 66 117 
101 80 74 104 
90 75 62 94 
73 51 91 
108 91 73 91 
72 58 98 
66 79 73 98 
78 81 90 106 
109 86 81 100 
104 76 77 98 
113 115 
104 
117 118 
144 143 
117 114 
127 136 
112 106 
116 124 
103 94 
92 91 
85 
lll 111 
oe | eae 
68 96 OG RSS 
80 99 a 
112 105 203 Hi..-..5- 
107 92] 96 jj-.-.----- 
97 82 ft 
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PRODUCTION OF MANUFACTURED DAIRY PRODUCTS 
1935-39 average = 100 










































































| 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. | Dee. Year 
Without seasonal adjustment 
44 45 53 69 95 128 123 101 80 63 47 45 7 
46 51 58 74 97 127 125 110 79 62 47 43 77 
47 55 62 84 107 144 133 116 95 63 53 51 S4 
54 60 67 82 113 133 138 117 89 66 53 49 85 
53 62 7 88 115 140 139 114 96 71 56 51 88 
57 63 7 84 115 136 142 126 91 70 56 54 89 
57 64 75 96 124 154 154 129 99 75 62 57 95 
59 68 7 93 126 145 141 114 93 69 59 57 92 
60 65 7 90 113 135 127 102 88 68 59 56 86 
56 61 64 78 103 116 106 95 76 58 52 51 76 
56 58 62 73 102 125 110 100 83 63 52 52 73 
55 57 66 80 113 129 125 107 85 70 58 51 83 
54 60 68 84 112 134 138 120 90 69 57 55 87 
57 61 77 91 131 149 146 128 106 84 68 63 97 
65 72 82 102 138 162 155 140 106 78 67 65 103 
67 7 89 110 139 157 151 144 106 86 73 68 106 
71 7 91 105 146 161 151 140 113 85 75 73 107 
76 85 98 115 153 fre ee Sar Kemp Keer See Se 
7 65 69 72 73 77 76 74 75 80 76 ; . Se 
76 76 7 77 75 76 78 80 75 78 77 74 iets 
79 83 83 87 83 86 82 85 88 79 85 88 = 
85 84 85 s4 87 83 86 85 84 S4 85 | =e 
85 88 88 90 88 90 88 85 90 90 88 Ne 
90 88 90 86 88 87 90 93 87 89 88 Ot 
90 89 95 44 94 97 99 98 95 96 96 ) _——= 
O4 98 93 92 96 92 91 89 89 89 89 _, are 
90 89 88 89 86 86 84 80 84 86 86 |, ee 
82 82 79 78 78 76 73 76 74 72 73 . ) ae 
80 76 75 73 76 82 77 79 80 78 75 : | See 
80 78 81 81 84 83 84 84 83 87 86 |; == 
81 85 83 85 84 88 92 92 87 87 87 | ee 
87 86 u4 92 97 96 95 96 103 105 102 |) Ss 
102 103 98 103 102 104 105 103 103 101 100 | | Soe 
105 106 106 110 103 104 105 108 103 109 107 , | Se 
108 108 108 105 108 106 105 105 110 108 110 4 ae 
117 117 116 116 113 oS ae eee ee Se ee ee 
ICE CREAM PRODUCTION 
1935-39 average = 100 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. | Dee Year 
Without seasonal adjustment 
iy PTD T A 7» RMR OE ae 30 31 43 64 98 149 155 129 90 63 38 35 77 
na ccc cendkewnkssavedeacsdan 31 38 48 72 97 144 148 139 80 55 40 31 77 
RSS Se ees Set ee 35 48 58 91 113 180 167 150 120 52 45 39 92 
ES 6, gira ncg i eden eareae chee 40 48 57 77 124 144 183 160 105 65 48 39 91 
MEE. .<otivectueteuabansuccwtus 41 53 65 87 117 153 178 141 124 77 55 43 95 
RE Oe, Sor” 45 51 66 82 125 148 187 171 104 72 53 46 96 
(SR rere ee eee 45 52 74 98 128 173 195 169 121 74 59 47 103 
Pit uciuWaudantnbecnnttnnaswass 47 62 69 94 131 162 178 145 108 61 49 40 96 
_ | SES Me ee cae eee 42 49 55 82 106 143 157 122 101 54 43 36 83 
ti mactick apse eae ia aee ane 35 39 42 60 85 104 109 98 68 37 31 26 61 
0 eee ee come 30 30 35 47 79 114 106 95 72 41 31 30 59 
ES ER ee ee ee ee 33 33 46 64 106 129 136 108 72 52 41 34 71 
a eee ee oe 36 43 58 72 98 124 155 136 81 58 48 38 7 
Deelah oh pea saa ewe ane 39 42 68 84 135 156 185 159 113 68 51 97 
REE ee eee ee 54 62 75 105 145 180 195 182 122 74 63 54 109 
Ee ae ee 53 64 83 106 130 162 173 176 106 80 65 55 105 
eae er ee 54 63 82 101 152 174 179 168 129 82 68 62 110 
no ed ocmactacatbew en cnsdnlecescacdé|oasedess fan cencesposnssaes fecckeses [ececsas~)-asecqns pong eeneiedionea st Ee Season esaenea Eanes ee 
es a tins wknicwenaktde Wasa Rowan acae pel enek aaa gra PGES) GREE HERES EUS SER Ss FS: Serer ee ee 
Adjusted for seasonal variation 
eee akin te eileen so a 77 61 69 7 7 80 81 76 75 88 77 7) 
aa Ned adc one ide aes ewRe ou 78 75 77 81 76 77 77 82 67 76 80 | = 
Ma ae has c oculeumnnhwiaac eases 85 94 94 102 89 97 87 89 100 73 89 , |) Sees 
id. cot ccanctutannadnee sans 89 86 85 86 96 85 95 96 88 90 88 . 5 Seca 
gs bee cots ib cso Gre oh aca gill nn 92 95 96 98 91 95 93 86 104 102 99 7, ——ae 
ANGIE 2a eS a Sen poe er 97 92 97 97 92 104 86 96 OF Sg, 
ES EER URS apere veneer 97 93 109 102 99 105 104 106 103 103 106 | 
a So ie is a hel bls 6 enn bi carn 102 111 103 102 96 95 92 91 8S 86 = 
DG chstadscate knee: whebaesiene 87 85 86 82 84 84 77 86 80 75 , | See 
ds thiticcndeenibe.’ apn ane 71 69 65 65 64 61 59 62 58 54 Ot a ee 
0 Se eee 59 53 53 51 57 67 58 60 62 60 56 C—O ae 
i irites ceases eudunnnseowaenes 65 61 66 69 77 76 72 68 67 75 75 i) =a 
ED. bhncsas ce laniecdeduacmuason 72 80 79 77 71 76 82 85 75 84 hl ae Dl ee 
PR tntvdcnasdiawenersnccanaees 78 78 93 88 98 96 101 98 105 99 97 . | ee 
re aR RA - Perey ere 108 lll 101 109 106 110 lll 112 113 108 105 gg 
Pbvectkend4kececawesgnnatans 107 109 108 lll 95 101 103 109 99 lil 109 | aes 
DE CES eins cnavadahtebenmanie al 108 107 107 106 112 109 107 104 120 114 114 IP Biissnseq 
EITC Rein LETC PRO aS: ot aa ER SSE See Re OE ee ee ee gs 
SS Ris (SR EAI RAINS! ROR, oe ACCES Rn eee ee ee co eae 
Seasonal adjustment factors 
SARE PES REEIE eC Spare may oe 50 59 77 96 136 160 168 162 108 72 60 , og eee 
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BUTTER PRODUCTION 
1935-39 average = 100 





June 





Without seasonal adjustment 
923 


SRBaSB 


aa 
REIRKBSSS 


PSSeeeeeerex 


RERELESRBSR 


oo 


- eet adjustment factors 
4 















































1935-39 average = 100 





June 





Without seasonal adjustment 
923 















































FEDERAL RESERVE BULLETIN 





PRODUCTION OF CANNED AND DRIED MILK 
1935-39 average = 100 





f 
¥ 


Mar. Apr. June Aug. 





Without seasonal adjust ment 


SIRIeSeseass 
SISSSseusees 


SRESSReesesezurees 
es 


Seasonal adjustment factors 
940 















































MEAT PACKING 
1935-39 average = 100 





May | June 





Without seasonal adjustment 















































AvuGusT 1940 









1935-39 average = 100 











Jan. 


Apr. 


May 


June 


July 


Sept. 





Without seasonal adjustment 















































1935-39 average = 100 











Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct. Nov Dec Year 
Without seasonal adjustment 

923 106 110 106 95 97 
110 116 118 110 100 
106 120 107 lll 102 
125 121 118 110 108 
105 105 106 89 99 
100 91 94 84 88 
100 98 91 85 88 
100 99 82 88 88 
91 95 83 86 88 
92 85 82 3B 81 
107 107 101 98 94 
189 141 134 118 122 
109 116 113 106 95 
128 125 120 113 110 
106 106 98 96 97 
112 105 105 92 99 
115 107 106 104 99 
98 97 97 ee 
101 103 107 109 ||-------- 
98 106 98 1d) | Sere 
113 108 107 | en 
93 95 96 . | eee 
88 83 86 | 3 eee 
88 89 87 A aaa 
88 90 80 | ae 
81 87 81 i 
82 78 80 
95 99 98 5 en 
168 129 129 ; | Se 
98 106 109 106 |j_------- 
114 114 116 | 3 ae 
95 97 93 > aa 
100 96 100 ff See 
103 98 101 5 | aa 
112 109 105 BP Us istades 















































FEDERAL RESERVE BULLETIN 











VEAL PRODUCTION 
1935-39 average = 100 














Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. | Year 
Without seasonal adjustment “ 
67 59 60 65 74 7 77 82 7 85 80 67 72 
74 64 66 79 86 79 83 78 95 95 87 83 81 
76 76 83 81 86 86 94 93 94 104 92 88 88 
86 77 79 82 85 91 88 82 95 96 93 81 86 
79 77 80 78 88 82 74 81 81 85 83 71 80 
73 71 66 74 82 74 75 76 84 81 80 66 75 
70 62 71 76 75 69 74 73 87 79 77 69 74 
72 65 69 78 77 72 76 77 82 83 69 75 75 
72 71 73 84 83 82 71 75 85 79 75 74 77 
71 69 72 77 78 77 66 71 81 79 79 4 74 
71 65 70 80 88 S4 89 97 90 85 82 
92 90 96 99 114 118 161 198 208 143 120 109 129 
103 80 90 95 97 95 97 108 112 108 104 99 
97 89 89 95 97 102 103 116 127 129 115 108 106 
108 91 104 107 114 114 109 119 128 120 107 93 110 
91 83 89 91 93 96 96 106 106 102 84 U4 
83 80 83 88 98 90 95 88 102 106 100 82 91 
85 76 82 85 93 5 OE Sn pes MPR AN SE RE TE oe 
71 69 64 69 71 70 74 79 7 75 75 |) == 
79 74 71 84 83 79 80 7 84 83 82 , ee 
81 87 89 87 83 87 91 91 84 92 86 94 
92 87 85 87 82 92 86 80 85 86 87 87 
&4 87 86 82 85 83 72 80 73 77 77 76 
77 80 71 75 79 74 75 75 75 74 75 71 
75 70 76 74 73 7 73 7 77 73 74 ; 3 ree 
76 73 74 75 74 72 76 77 74 77 68 _ , ae 
77 79 78 80 80 81 72 74 77 73 74 | ) ee 
75 78 78 75 75 76 67 70 73 73 78  ° ee 
74 73 75 79 85 85 83 81 89 88 _ | Se 
96 101 101 100 109 117 163 196 189 131 117 ; RE 
107 91 95 96 93 96 97 98 102 106 | | = 
101 101 96 93 101 105 114 116 117 112 - | 
113 104 110 108 110 113 110 118 117 109 = , See 
95 94 92 95 92 97 95 96 96 100  , Sees 
87 91 87 89 94 89 96 88 93 96 98 1g Se 
88 86 87 86 89 | i SE See een Meera SS EN eee 
96 88 95 99 104 101 99 101 110 110 102 | See 
| 












































LAMB AND MUTTON PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 
23 





_ 








87 90 96 104 116 i | Saaee 

95 101 96 94 | | =e 

1 105 101 103 103 103  , 
100 101 99 107 > ae 

95 95 99 112 106 7 | en 
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1935-39 average = 100 








Jan. 


Feb. 


Apr. May | June 


July 


Aug. 








Without seasonal adjustment 





















































83 
84 
94 
99 
93 
76 
76 
80 
86 
92 99 
SRR RIESE teh MP eR Pei se 103 107 106 107 105 104 lll 107 105 105 101 2 eaaasraae 
RESIS RSE aie are? 99 100 99 97 101 102 99 102 101 102 ) 8 Seen 
TIRE IRS Ge SWE cat, epee 105 104 106 106 108 109 104 112 110 110 lll BREE, anc dake 
RS SS UES Cos Se lll 112 112 112 112 WURDE ake deka ind cocdentins secant Snel vilebbassducntbeuusceau 
| AEE SE Ree Ra eee RCS fates SEER Ree ee RETA Eas A NS A ES SS ee eeee Se. 
Seasonal adjustment factors 
ie ie Oe 88 87 88 88 91 95 107 118 129 112 101 | Daeeainee alee 
» Preliminary. 
PRODUCTION OF ALCOHOLIC BEVERAGES 
1935-39 average = 100 
Jan. Feb. | Mar Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec Year 





Without seasonal adjustment 
923 


















































» Preliminary. 
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FEDERAL RESERVE BULLETIN 














MALT LIQUOR PRODUCTION 
1935-39 average = 100 




















Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 
, SY eth. nt ee EE as Pe Seed Meee Seen Co SS ene.) Otay eee Ss eaindeti.4ich orlightgen -apee ican cesheded satelite ateninl nana iaaie taal 
RO RR I IRON SRS REE Hains 5 erie ‘NIRTRS, IGRI MIRREN, BINEAR REMY WAAL DONS SeTici 
Pe ienis sho xe | RPS SATE) Rest. |--------]-=----+-|--------]}--+--2-- 
RO Ae a, Ac Se Meters Kilns, Sai et WER, einen: OSES Poi ee ARE SOE RE EE See eee 
(ESERIES AEE, ne Ee Meme iy SRS Seah N oe) ANNE, Ty ERS Pel See CEI PS ONES Sos 
, i ee eae ERS Se See. SMS a2, SRR GeRa OS CORE, Ck Saree SOR GIS! ae 
| Ati Se eS SR ee GE Meet PCE accra, BARS TES, SR, SADE: Fame Or WR oe Ree 
(SP ne, Seen, epee EEGme Wrpiss..,., Sonera s. MERA Zaipee rams SESER AD Brae Relies) ht eee | Be Re ake 
1931__.... ay ER, Sere Se, USE CE RES PRES BREED, PEERS IRS SAE, eee ESN 
STE Ae NT SOREN Aaa) RE CR, SRR BESTA RRER eRe See ER! PP Rees Ra RS 
SSR Se ee Tee ea ek Ree Re oryooe 42 66 71 80 73 65 50 44 ee 
Wie au dhiee wkuicinsies 55 60 69 84 97 106 116 99 78 69 61 59 80 
1935____- ‘ 63 68 88 98 99 104 117 107 91 78 7 73 89 
is Hie Lelia Sdecdindns india pase 73 69 97 108 120 132 148 126 117 85 80 81 103 
| SCS 83 7 106 119 126 140 139 128 116 83 82 76 107 
1938____- “ 81 90 105 108 115 120 116 112 98 78 84 77 99 
TEs cwswewes . 82 86 94 105 120 136 127 114 99 83 81 102 
PN bbiiakevtieueks kh nwechinees 82 82 95 lll 117 : | Pn ei Sean Spe Se ee See 
SS OSPR Sceen Seeenen Cees Aeeneeee SCAU te) SE Ree, SSI Ee! Apacer: SNES were eee Se eens eee IN 
Adjusted for seasonal variation 
, CEE METRO AE ER eee OER. CCN a ER Sp SEEN EEE rey eee, Rianne, Myer iota: TAN es A 
1924. ._.__ PENT el SE SR ORI Se ,  ETES Pn Se: BPRS As, oe 
ewes aed acctun satbhiewat Bt. Se $C’ MOTD, Eee) ER FARRER. SORES, RE oes: Rens SPSS aOR 
ERE eens AEN Sepa SECA filet PCIE: RRR (RR SN aie?) Comte ets, 2 eee Se Ee Seen 
White elaine nn Sa PS SS NEE SESE RES, EE BEES Ape nat Reet he 
ee ee, ee ee 0g, soa e | AREER RAGUOS RAGES WIE: “TAA 
Ete WE AE ne, (SE, aes He PSPs OTS axip acl a Geass bias Se in We a a rel S RPE: See 
1930___ SRE BSS SS WS Tr, Ee RE ery, Moen ees, Adtech Boh ete ES 
| Sea ee Se fia: Cees, Se ae Meee. Se SRE, nee) Ere ry Races eee ee 
. IRR SES Seateees Pie) See Rech See, Ee SRR R, SEEN ETE a Be eee 
| SEE SRS SE So Se aeeee 5 sae We AGRITe BBA ees 36 54 55 58 61 67 63 61 | ae 
1934 __ 73 75 69 74 81 84 84 83 79 82 84 |, Oa 
| Se EE 83 87 89 88 84 83 85 90 92 93 95 ,  , SPER 
ach tenes onde 98 89 98 99 104 106 107 106 108 106 102 gg 
1937___ 108 111 107 109 109 109 107 109 107 104 103 4 ee 
Bcd itn ona cied 102 106 106 99 98 OF OF 96 96 103 . =e 
1989______- 103 101 98 96 102 106 103 98 98 112 102 | Sa 
1940____. 103 96 99 102 99 ee See REN] Seen: Seem See See 
dS ae Se: ns, Sees CSUN SS eae SM Se ee Ee ee EE ee a Re eee 
Seasonal adjustment factors 
ete a ahisc vehi nocache inte - 80 85 96 109 118 128 124 117 101 82 82 fe 












































WHISKEY PRODUCTION 
1935-39 average = 100 









































Jan. Feb. Mar. Apr. May June July Aug. | Sept. | Oct. Nov. | Dee. Year 
: fit ey | 
RPE. Area hel SEN ee! ase: “i eae Otaane GaRueen NA MA SES 
RRS earl area RES Ss € ST Se Ore hie 
RES AIEEE: SRP SAO, ARE al ORES TERRE SES: PETS 
coceeesloewoesees|occecces | "] seese weesccceceiicocecceacs 
ae Ths eee is San. CENA: sO eer 
CT ES, Cas Ce ee SEN ROSES SR ‘SSS: sae 
TREO. CONS CAR “Sige Seamer) Ramee J------=-1 Ri Eh! Rae 
canna indskheess hice omnes | ee ee ee ee ee 
BRK, (aie. See --|------2-[--------| eae SNA ROR DOR, Heer 
EES) (OR Se, Sle eae 7 ‘ 9 | ee. he , (oe SOR 
49 61 68 69 65 58 64 61 | 73 84 87 104 70 
110 118 122 112 117 118 109 100 114 124 145 155 120 
152 156 165 170 176 176 149 142 148 155 153 166 160 
150 110 151 149 143 124 59 52 67 62 79 7 101 
93 86 73 64 59 36 32 31 40 63 84 86 62 
73 7 73 69 59 44 30 32 | 41 54 71 66 57 
77 77 81 86 84 2 a ORES TONE POS MRM SSA Ge, SE 
| 
~asaearpebhsernfiereennt Seve 
OC ceces ede o cee ees neeealococ coestloosece cchooseoee< | o cnelewoe oe ececoeeee 
cece eocesccoes ooececos | cosccnesleocoeee sé esocece | ---] eccccccofeccccesclocesescallocececcs 
~----+-]-------- -+----|--------|------- |--------|--------]--------||-------- 
SEES, Lee a Se, See eewe | SS ee Ea iiMinonene. 
1 ORR OR ae ae PRR: ARS seme; “OR 
| 
ORES TEES. RS I zt: ee --[- TERE SESS) EOP 
ee EE! SL, TRA EY ees AE LGR, SORE] GRE SE SS 
DROLET, SSRIS ESS SORE IR SRO 9 12 17 21 30 eee 
44 53 59 63 62 61 77 79 84 88 Sef ee 
98 103 106 102 112 125 131 129 130 131 148  ) aes 
136 136 144 155 168 185 179 184 170 | 163 156 7) Sepeee 
134 95 131 135 136 131 84 79 77 | 65 69 eae 
70 66 62 59 59 45 52 56 50 67 68 RAN 
56 56 60 63 59 55 55 59 51 57 57 ; eee 
58 59 65 78 84 EOE CRE: Bes oe oe oe | 
7 | 
132} 130) 183) 110) 100} 80| 65 6 | 80} | 196) 116 })....... 
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PRODUCTION OF OTHER DISTILLED SPIRITS 
1935-39 average = 100 











Jan. 


Feb. 


Apr. 


May 


June 


July 


Aug. 





Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 
923 


Seasonal adjustment factors 





















































ERAN ER Ee 65 60 65 60 60 59 47 48 187 265 210 a 
PRODUCTION OF RECTIFIED SPIRITS 
1935-39 average = 100 
Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct. Nov. | Dee. Year 





Without seasonal adjustment 





















































FEDERAL RESERVE BULLETIN 








PRODUCTION OF TOBACCO PRODUCTS 
1935-39 average = 100 











Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec. Year 
Without seasonal adjustment 

DA: dnt ak Vein Sed ddeceu weenie 80 79 80 79 81 87 87 83 93 92 90 72 84 
ee ae san ndeknnt 80 77 7 74 84 87 87 87 92 89 90 73 83 
sb Cea davate kseiuenmee 7 79 7 77 83 89 88 88 92 97 93 73 85 
Menta panne ¢ daa keee 78 80 87 82 87 93 91 92 98 100 97 72 88 
RES US eee ena SSE Ene 82 82 85 83 92 95 96 93 103 103 100 70 90 
ste cduacysawadscmeseh 81 82 84 82 89 99 97 99 105 105 99 76 92 
RE Sat nigieow ne Os Abe te 85 85 87 94 100 106 101 101 109 107 101 78 96 
SE eS a eee 88 88 88 88 95 104 101 97 99 100 90 74 93 
es aN re Site hs vo ml aiden 82 85 88 87 o4 99 91 90 93 89 86 64 87 
Be Sede ubis kecneeeueawen 82 75 74 72 78 88 84 81 87 81 78 63 79 
AE 2a grees te 73 72 65 75 94 98 87 90 89 82 72 67 80 
RS ce cn ateanchadamaedan 86 82 79 80 86 95 92 91 94 90 89 76 87 
Dttuhnknnsc< dqguadans sam 84 81 83 84 91 98 99 92 97 100 95 77 90 
ith uksastdnductedyouy 90 89 89 92 96 104 108 101 112 105 102 94 99 
Pe cctns Ne aenndneai scons abamne 98 98 97 97 102 106 113 108 115 109 104 86 103 
WE Es cane Wick ae sutddaas 94 92 4 105 108 106 109 114 106 lll 92 102 
se Ecce A nian wena waa 98 95 100 97 109 117 108 115 117 115 112 94 106 
Mite ieteemkd eee woncae as 98 98 97 105 112 | in Pipe Sen Se Se eee :. 
cilia wa Sa duh owaecaeafl nadccaepneusts meee eee Pass sntantbesn satin o>—a saan Geel anced Inanntbe Dalene aE ato mpage oer 

Adjusted for seasonal variation 

Ss igeihes cases Sienew an adoune 86 85 84 84 83 83 84 80 84 84 84 C—O 
a ct cnnnpnvaapenecndsdéss 85 83 83 81 85 84 84 84 83 80 s4 | =e 
Be séie tio sudiedensannesenee 84 85 83 83 S4 85 85 &4 84 86 86 _) See 
ME Sec gaWds cena haus eenansas 84 87 92 89 87 88 88 88 88 89 90 i. ae 
DS aS ee eee 89 89 90 90 92 89 91 89 92 91 92 . =a 
| Sp See See sere 88 89 90 88 89 92 93 95 4 ot 93 , ) =e 
PEG bet makekestunsunidiuntes 93 93 93 100 99 97 96 97 97 97 95 . a 
[ES ae eee eer e 93 95 94 93 O4 95 95 93 89 92 88 = 
Be UC, ol neciamoncactae 86 “90 93 91 93 90 86 86 84 s4 84 , | Seer 
BR tens Sh ebect na seoenaeee 86 80 78 76 77 80 78 77 79 77 77 Of Dhicesens 
NE, Cet h  cs obnceanumeeaed 77 76 69 79 93 88 82 86 82 78 70 > === 
BG Sit rite Swe havc tides kod 90 87 84 85 86 87 85 87 86 85 88 ;, = 
MSs Seaian iced re eeay aie emwes 88 87 88 89 90 91 92 89 89 96 93 DO = 
SR oy ee eee 94 96 94 98 95 96 100 98 103 101 100 110 ian 
ee lear deondmawen 103 105 102 102 101 98 105 104 105 105 101 100 beaten 
GE oo old Rew kcucunsseesecceeds 98 98 104 99 104 101 98 105 105 101 108 | === 
MSs tUGdad<seibhbodsedes cane 103 101 106 103 108 108 100 110 107 lll 110 
pray JUGS Sc rg Peay ee 103 106 103 lll 110 iT) ee Sn Vn a Pee Se saisbae 


















































CIGAR PRODUCTION 
1935-39 average = 100 














Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dee. Year 
Without seasonal adjustment 

i alta ache pot RS Sasa 132 133 135 132 135 143 144 139 157 161 161 123 141 
eS eo eee eee 120 125 128 119 133 139 142 140 150 146 158 120 135 
RRR AE Ae ADE eS 113 117 121 117 126 136 133 134 143 163 153 lll 131 
TERE EO eae RS 103 113 130 122 126 135 136 137 148 160 162 108 132 
| SR Ree ee 115 116 122 116 131 138 141 133 155 163 159 oF 132 
(EGE a ee a 101 111 115 114 126 139 135 137 154 162 154 102 129 
Bi cthowrankiuese andenneb cue 100 114 118 131 133 141 137 138 152 157 154 100 131 
| ES Se eee 98 111 110 lll 124 128 125 124 129 139 137 82 118 
Ming .ctntar ee pes ans atundduaen 87 94 105 108 114 123 109 112 lll 122 120 70 106 
SEES SO ere ter 86 86 80 85 89 94 90 92 99 104 102 61 89 
eee alin waded dad sn aagenees 71 74 64 7 86 97 98 97 105 94 100 68 86 
PE gckain éccwenecss kanwan 77 77 81 84 87 96 90 o4 103 109 lll 77 91 
kann Caled nvintgcicnnns sas 75 81 82 85 92 99 99 95 107 115 111 74 93 
Rh ine eh ble aates Samana 76 88 87 99 103 108 104 116 123 122 85 101 
RE Shiri cia ue cedhenenneenewat 87 91 103 105 104 109 112 103 119 121 117 75 104 
on Win padaeneassacan nee 79 85 95 89 97 108 101 104 116 122 123 78 100 
a ead ck cols pve asin aig ond 82 90 96 98 106 111 104 109 118 125 119 80 103 
Ge Goce dewliniohatomonnanatate 86 90 92 97 102 | ee ee See ee Ae ee ee eee 
CTT ELE 5: TREES Ea, TE ee) eee! Spe ie Sees Seen) CECT nn ee ee ec ceie! irk eee 

Adjusted for seasonal variation 

atts Wahideakeseneuuamandicapl 150 146 145 144 140 139 140 136 141 140 139 | fee 
SN ee ee re 138 138 138 132 138 135 137 136 135 126 135 135 ||--- ‘ 
Miia os bce ncecccsdessancohn ad 132 130 130 129 130 132 129 129 129 136 130 ee 
RS ee ee 123 127 140 136 130 130 132 132 131 131 136 CS 
oes con ienhpadacumeie on 139 132 132 129 134 131 136 128 135 134 134 i) 
2 ARE SET RIE ae a Bates ap a 123 126 127 126 127 130 130 132 134 133 129 5 ae 
GEG as adda aicccann soe 124 130 131 140 133 131 132 132 132 130 129 yy ae 
TE iis scene dibennwemh olan 121 126 122 117 124 120 120 118 113 115 115 ss 
Re ak easement 107 106 116 113 114 115 105 106 98 101 101 a 
ESSE ee a a Neer ere 104 98 89 89 90 88 86 87 87 86 85 OF Biidncte 
ei ah taabncwdah eecie® 87 84 71 82 86 91 95 93 92 78 84 i 
i Se omatine es oxannmpaees 95 88 89 88 88 90 87 92 90 90 94 Se Ui+3s4-<- 
RHEE Maciek ad olin+s nantes ae ane 91 92 91 90 93 93 95 92 4 95 Ce. |: Se iec.<--. 
EL iL is chcachews so secn ear hee’ 100 96 99 100 96 104 101 101 102 102 | , ae 
aha chica sand aonepawnates 107 104 112 110 105 102 107 100 103 100 @ie WW f--«.«.-..- 
RSS RS A SESS Ee se 97 98 103 93 98 101 97 101 101 101 103 eee 
SERENE GR el pe ees 102 104 105 103 107 103 100 105 103 103 100 IOS B..~-.-- 
SCOR SEE eee ee 107 103 100 102 104 | SC ERS pena, MeN NY) ree ee St |\|-------- 
eo oo heetin na dafaccacnnd aces cua fitemedak] Cuteness ferbeqesaitrsseues pas asd dials aicenee|- Sinedeniaiesaaew peaewwenegee t= == 

Seasonal adjustment factors 

Lie teained sabes bnowamecaraaks 81 87 92 95 99 107 104 103 115 121 119 OF Paiedass~ 
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CIGARETTE PRODUCTION 
1935-39 average = 100 

















































































































Sept. Nov Dec Year 
Without seasonal adjustment 
38 45 46 42 35 41 
38 50 49 45 41 45 
46 56 56 53 47 51 
51 63 63 57 47 57 
54 65 70 63 52 62 
59 74 76 67 60 67 
66 86 84 72 64 76 
69 92 79 66 65 76 
72 86 76 64 55 72 
60 79 73 59 56 66 
64 93 76 53 62 71 
92 86 76 73 80 
97 88 86 77 86 
105 112 94 99 97 
107 116 100 92 103 
110 115 105 97 104 
124 118 113 102 110 
43 43 ee 
45 46 49 
51 54 56 
58 58 56 
64 64 63 
70 69 71 
77 76 77 
73 71 77 
69 68 | es 
67 63 SS ES 
71 57 9 Se 
80 81 at oa 
82 91 i Se 
105 99 i 0 4 
108 104 104 ay 
107 110 RR 
110 118 eres 
| 
107 96 89 1 epithe 
| 
MANUFACTURED TOBACCO AND SNUFF PRODUCTION 
1935-39 average = 100 
Sept. Nov. | Dec Year 
Without seasonal adjustment 
923 96 121 
99 121 
99 120 
95 120 
94 115 
93 112 
89 110 
89 108 
86 107 
85 102 
80 100 
83 101 
83 100 
90 102 
83 99 
95 100 
88 100 
.  } Te 
1. § ee 
4 SBE HETS 
116 |j_------ 
8. ty Sens 
2 2D SS 
: | Seen 
 » ee 
105 }}.----:.- 
RRR 
ES. 
TT 
| | ae 
) a eG 
_& Sea 
BG Heocwccées 
100 ||..------ 
OF Bsscutuen 











FEDERAL RESERVE BULLETIN 

















PRODUCTION OF PAPER AND PRODUCTS 
1935-39 average = 100 











































































































Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. | Dee Year 
Without seasonal adjust ment 
Datel ic dukes ae he eck <uscnes 58 60 60 61 60 60 56 57 57 58 56 54 58 
baci iwesss 59 63 4 64 59 57 53 58 61 63 64 61 61 
1925__ 64 ri 68 67 64 63 63 66 67 71 72 66 66 
1926__.____- 70 73 73 72 72 72 70 7 76 78 74 67 72 
1927___- 72 77 76 75 73 72 71 73 75 77 74 70 74 
eae 71 79 79 81 78 79 75 7 81 80 82 79 79 
DPS Sinden 82 86 87 86 85 87 81 86 90 89 85 76 85 
MM iden si hncke x 83 88 86 86 81 81 74 76 78 78 75 67 79 
1931__ 72 79 77 79 79 77 74 76 77 73 69 61 74 
, EIT 70 72 71 68 64 60 57 60 66 70 63 56 65 
Se 59 63 62 67 76 88 93 89 89 80 73 69 76 
| SS Se a 71 75 78 78 73 75 69 72 78 79 75 73 75 
ae 80 84 86 84 82 84 81 86 92 94 89 85 86 
NS eek Lo akincate 85 89 89 93 96 96 95 101 107 108 107 109 98 
SLE Genre 111 116 117 120 118 113 109 110 108 101 85 75 107 
PRT OUELE id a ushde ban oan baw at 83 90 91 a9 88 88 96 101 105 109 104 100 
SS eras Capek es oe coats 102 107 109 108 104 104 104 lll 125 136 133 128 114 
Mat ee satiety wie sity dace dines woe 120 116 114 119 (| SRE, es See ee, USP Se. CS a 
Eo eC, Aes Sear eae Sm eaue er, CAE SEC RR Sate NEE: eR SE FIRE ARRAN See 
Adjusted for seasonal variation 
ME ota Salk wns oaperee 59 58 58 59 60 61 60 58 57 57 55 == 
REESE i pace 60 60 62 62 59 58 56 59 60 62 64 FEE 
a Ss sakes cule cee 64 65 65 65 O4 64 66 67 67 69 72 ) =a 
J ee eee 71 70 70 70 72 73 74 75 75 76 74 ,) es 
SM ao bss cay tnanbws 73 74 73 7 73 72 75 74 73 75 74 , as 
MCLs Sclicnondcaee 72 75 7 78 78 79 79 80 79 78 82 | ees 
(aaa 83 83 S4 84 85 87 85 87 87 86 85 es 
See 85 S4 83 83 81 81 78 77 75 76 75 ) ———— 
eo a let 73 76 75 77 78 7 78 77 74 71 69 ) = ~— 
_ ee 72 69 68 66 64 60 60 61 64 68 64 a 
ae 60 61 60 66 7 89 98 90 86 77 74 :, | oS 
SE aa 72 73 76 7 73 76 72 7 75 76 75 _ |) eas 
_ ae 81 82 S4 82 82 85 86 87 89 90 90 _, =a 
I we Sook 87 87 87 91 96 97 99 102 103 104 108 \ = 
| REESE 114 113 113 117 119 114 114 lll 105 97 86 5 =e 
1938__....__- 85 88 89 87 88 89 100 102 102 105 105 = 
Jae 105 105 106 106 104 105 108 112 121 131 134 | RES 
Je 123 114 110 116 BP iediecoaalscttipec Pe Nae! Sees er SNE OTS 
Bs Ma weown EE Ls A, NSE SES LO “SERS! PERE Dea: ieee a, eon Sa Re ales 
| 
PAPER AND PULP PRODUCTION 
1935-39 average = 100 
Jan Feb. | Mar. | Apr. May June | July Aug. | Sept. Oct. Nov Dec Year 
Without seasonal adjustment 
SS DARE i" 65 67 7 68 68 69 62 64 65 65 62 60 65 
| 66 69 70 71 67 65 59 64 67 7 69 67 67 
1925 71 73 75 74 70 70 69 71 72 75 76 74 73 
See ae 78 80 81 80 7 80 76 79 82 82 81 76 79 
aod ch ene ees 79 82 83 82 78 80 76 7 81 82 80 77 80 
a + ee 81 st 86 87 86 84 80 84 84 86 87 84 84 
1929___ 8Y 90 92 93 92 92 86 90 92 93 90 84 90 
1930_.._. ‘s 8Y 92 92 92 86 85 78 7 80 81 79 72 84 
ae 77 83 81 83 2 80 78 78 78 75 71 65 77 
1932... .. 74 75 73 7 66 61 57 61 66 7 65 57 66 
eae 60 64 65 67 7é fata} 92 90 89 81 75 71 76 
1934__ 73 7 78 79 7 76 68 72 77 79 76 74 75 
RR NE ee 81 86 87 85 82 85 81 85 91 OF 91 87 86 
1936___ 87 90 90 94 96 97 94 100 105 107 108 110 98 
RSE a ree ee 113 118 117 121 119 114 110 lll 108 100 84 75 107 
Re eee 83 91 92 89 88 87 95 101 104 108 104 101 95 
A ee 103 108 109 108 104 103 101 109 121 132 131 128 113 
1940_ 122 118 114 120 127 ace SN Se SEES ee eee, ee 
) Sy. en Se A PE, SP, PR PES SC a, SS OE ee 
Adjusted for seasonal variation 
Cee a eat ‘ ; 64 65 64 66 68 69 67 66 65 64 62 _ | ae 
en aie ey 66 67 67 69 66 65 63 66 67 70 69 L., == 
es abe rains 71 71 72 71 69 70 73 72 72 74 76 10 Beccenee 
NS Lilie. wre 77 78 77 77 79 80 81 81 82 81 81 er 
Boise one ac 78 79 80 79 78 80 81 81 81 81 81 S38 8........ 
Gs eae (et cels oa 81 82 82 84 85 84 85 86 84 85 87 SP Benanace 
BE ts A Sa he ot 89 88 88 89 91 92 91 92 92 92 90 SP Benwannce 
aS a 90 89 89 89 85 85 82 81 79 80 79 00 preuciecinin 
I 77 80 78 80 81 80 82 79 77 73 71 @ f........ 
ae 74 72 71 68 65 61 60 62 65 69 65 | aaa 
FRSC Se Se eae 61 62 63 65 75 88 98 92 88 79 76 | eS 
RENCE a ae 74 74 76 77 74 76 72 74 75 77 76 a h--~---- 
chaNitn dA bisnakrCkwan naawaaaws 82 83 84 83 82 86 86 87 89 91 91 3 f........ 
SRL: alk |. cn Cupid Owacnesetesns 87 87 87 91 97 98 99 102 103 104 109 16 ji.---.--- 
BE ticks ce Wanebicbhawwadekt 114 113 113 117 120 116 116 112 106 97 85 7% j..------ 
Rr Gent mab ldsiecknctaued 84 88 89 86 88 89 100 102 102 105 105 106 jj. ------- 
ih bk auein cits 6 ob teams cnumena 104 104 105 105 104 104 107 110 119 128 132 1a i ....--- 
EET 2 SER a Reg ee 123 114 110 116 sf) Es Kenn Men! SS See, HM 
1941____._. we RES, DE) lr Pe pl Per en Com eiemx. Prive!” Wey Pe, RST NEO Ee, eeaeree Green Si 
AuGusT 1940 861 








PULP PRODUCTION 
1935-39 average = 100 








Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Year 





Without seasonal adjustment 


















































GROUNDWOOD PULP PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Year 





Without seasonal adjustment 
EE EA ae ae 109 98 104 141 159 141 115 73 80 72 80 118 107 
A Ee ees 111 113 118 148 141 125 78 92 94 113 102 101 112 
Bite i cienchaknbadsenneeies 102 104 137 150 136 114 91 76 79 104 113 117 110 
1926 118 112 113 145 148 129 102 97 = 131 129 117 121 
2 
94 
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1935-39 average = 100 





Apr. May June 





Without seasonal adjustment 





Seasonal adjustment factors 
4 
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SeSeex 











SULPHATE PULP PRODUCTION 


1935-39 average = 100 





Apr. May | June 





Without seasonal adjustment 


94 Seasonal adjustment factors 


























AucustT 1940 








SISRSSSSSSEss 





S2ISRSSASES 


















































SULPHITE PULP PRODUCTION 
1935-39 average = 100 





May June July , Sept. 








Without seasonal adjustment 








Seasonal adjustment factors 
1940 












































PAPER PRODUCTION 
1935-39 average = 100 





June 





Without seasonal adjustment 


















































FEDERAL RESERVE BULLETIN 





PAPERBOARD PRODUCTION 
1935-39 average = 100 





= 
5 


Apr. June July 


n 

i) 
=) 

- 





Without seasonal adjustment 


KPSARSSAASE 


SAL BSysesseseesae 
Sieeearsserseees 
eSeerpeeusgrsegss 
SESSSSBARHSSISES 





Seasonal adjustment factors 
Picea scudvaslnnacoeececes Y 












































1935-39 average = 100 





June 





Without seasonal adjust ment 
1923 
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NEWSPRINT PRODUCTION 
1935-39 average = 100 





May June July 











Without seasonal adjustment 
923 















































PRINTING PAPER PRODUCTION 
1935-39 average = 100 





June July 





Without seasonal adjustment 
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TISSUE AND ABSORBENT PAPER PRODUCTION 
1935-39 average = 100 





June July 





Without seasonal adjustment 















































WRAPPING PAPER PRODUCTION 
1935-39 average = 100 





Apr. May | June July 





— seasonal adjustment 


SSRAISRRARARSES 
KSPSIUSSSSSRSS 
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ithout seasonal adjustment 


SSPSSSSSESSESS 
SIRSVKSSRSSSSE 
SESIVSSSSSSES 
RVEGSSRBSSSRSES 





















































Without seasonal adjustment 
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NEWSPRINT CONSUMPTION 
1935-39 average = 100 





Apr. May June 








Without seasonal adjustment 









































Seasonal adjustment factors 
940 











PRODUCTION OF PETROLEUM AND COAL PRODUCTS 
1935-39 average = 100 





Feb. ; ; July Aug. 


| 








Without seasonal adjustment 
923 7 
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PETROLEUM REFINING 
1935-39 average = 100 











Jan. Feb. Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec. Year 
Without seasonal adjustment 
Gs uh detkuc-tn iat de keine he 45 45 45 46 46 47 46 46 46 47 48 48 46 
1924__- : ARR Le ES 49 51 52 54 54 52 50 52 53 53 55 56 53 
1925-_- bared ae : 57 60 59 60 61 64 64 64 62 62 63 62 62 
1926___- ae poinetoeinw abu 63 H4 65 67 68 68 68 68 69 70 72 72 68 
Se oa nines uate 72 72 72 71 70 71 72 72 74 74 75 74 72 
ice BS cocci tokio Xe cash oes 72 75 75 78 79 81 82 85 86 86 85 85 81 
1929. sath EAI ee oe SN 85 86 85 88 89 90 91 OF 93 95 91 89 90 
1930_ ied Bee Sha ca 84 88 87 90 90 87 85 84 85 82 78 78 85 
1931__- ; apa pretest 74 76 78 83 82 81 82 83 82 82 80 77 80 
1932_ oo : , ‘ 73 73 71 75 76 76 72 69 68 70 71 68 72 
1933 _ Nb caeohie o 69 69 70 72 75 78 80 79 81 78 76 72 75 
1934. : ro TN 75 76 75 79 79 80 81 81 79 80 81 81 79 
1935___ ; mA bai aecmare duit 79 82 80 80 83 86 86 87 90 92 92 91 86 
1936 pe ee << iebiatani eae 89 91 88 93 94 OH 95 96 98 99 99 100 95 
1937 _ - svt eliniabaeaicn alle 99 101 99 102 104 105 107 107° 112 114 111 106 106 
1938_ SS ete 105 102 99 102 102 98 102 104 106 107 107 104 103 
1939_ ain ad +. 106 104 104 108 109 111 108 112 114 121 118 115 lll 
1940_ : Cf a ee ae 112 113 113 114 |g Saree ees A FS MAR a Giktddikéetes es eee oes ae 
1941__ Ee ; ct ae te TS eS | see S suite RE FER SRe SES eee: EN Ss MS. | ie us 
Adjusted for seasonal variation 

1923_.- X ES ero 45 45 45 45 46 46 46 46 47 47 47 |S ESS 
1924 49 51 52 53 53 52 51 52 53 53 54 At SP ete 
1925 apie Cis 58 60 59 60 60 63 64 64 62 63 62 5 SER ae 
EERE SS ERRRE <ERECS SY 64 64 65 66 67 67 68 69 69 70 71 :, 2 ate 
1927 73 72 72 70 69 70 72 72 73 74 75 i eS 
1928 74 76 76 78 79 81 82 84 85 85 85 ron 
1929 88 87 87 87 88 89 90 92 90 94 91 2. 
1930 RS 89 89 89 88 87 85 83 84 80 78 (3 eee 
1931 7 7 80 82 81 80 82 82 80 80 79 .. 9 Gee 
1932 76 74 74 74 75 75 71 68 67 69 70 ee 
1933 71 70 7 72 75 78 78 78 79 7 76 5 eee 
1934 77 77 7 79 79 7 80 80 77 78 80 | eee 
1935 81 83 83 80 83 85 85 86 88 90 . ia | | eed 
1936 91 91 93 93 93 94 95 96 97 98 YL ee 
1937 f 101 103 103 102 104 104 106 106 110 111 109 BOF focwaseus 
1938 __- i ys 107 104 103 102 101 98 101 103 104 105 106 | 
1939___ ir a ; : 108 106 108 108 108 110 107 lll 112 118 117 550 nde ndon 
114 115 117 114 SOW ickntbexs Kidd ebsn Tameka Shs cnulscaaheietlibemeyneps inhaesdiadsaeehs 
1941___. SAE, SP) REGS OR: RE UNE R , , ES FS RE SR ES 















































1935-39 average = 100 











Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov Dec. Year 
Without seasonal adjustment 

SOE PERS RET SES RE ee COs 33 33 33 34 33 35 33 34 35 3 35 34 
1924 Pare nea a eh 36 39 41 41 40 39 40 41 40 41 42 40 
1925... cadtialnginudnwalsdae 44 47 45 47 48 51 51 51 49 50 50 49 49 
al OER sean wT 51 52 53 55 56 57 56 57 58 58 60 61 56 
ER Rasa RS ye a Yee 61 61 61 60 59 60 62 62 63 64 65 63 62 
1928. ___. 62 63 65 67 68 70 73 75 77 76 75 75 70 
1929. __ . 76 76 76 79 80 81 83 85 85 88 85 82 81 
ER Ee Ser a 79 81 81 85 85 83 82 82 83 80 75 75 81 
1931 saames 71 75 76 82 85 83 83 85 84 84 81 78 81 
1932 ‘ 72 74 71 76 77 77 73 72 70 73 73 69 73 
BEL echiilaeonia a eta 67 68 70 73 76 80 81 81 83 79 75 70 75 
1934__ 3 ‘ 73 75 72 78 76 79 81 82 79 80 81 79 78 
1935 pirig dseinnbicne ges withabelia Rats 78 80 78 79 83 87 90 89 91 92 92 90 86 
Behe fi Slee ca terns phasic acs dae eC 87 88 85 91 92 95 96 98 100 101 98 98 94 
i < gibi. asskonipigcneee econ aaelea 96 99 98 101 103 104 106 108 113 113 109 104 105 
1938_ __ = eine 103 99 97 102 103 101 105 107 108 109 109 105 104 
EEO IN Ee OLE 106 104 104 108 109 112 111 114 116 120 119 114 111 
Dns ocheshapeocusidnsnnamniele 108 109 109 lll SOA... casaxtxe dahsenkes Uaene NOOR SE ~  URRE TS Se” eI 
RRR SACRE re SR ic CRON: Meee Mae. Et Seer SRR! Partie: Mae 2 gr ARES FE | Same 

Adjusted for seasonal variation : 

Dobe hipndannhtamepetincncesaiens 33 33 33 33 33 34 33 34 34 35 __ 2 ee 
SR chiwi shai emia Rath caine Seneh * 36 38 39 40 40 39 39 40 41 40 41 | Se 
____ BSP ESSE e Sale eee eee 44 47 45 47 48 50 51 51 50 50 50 eas 
1926__ ene 52 52 53 55 55 56 56 57 58 59 60 Pin dkis 
1927__ z i Poe 62 62 61 60 58 60 62 62 62 64 65 _) ae 
1928. . cwtismetie 64 64 65 66 67 69 72 74 75 75 75 er 
RTE ee ee eS 79 79 78 78 79 80 82 83 82 86 85 |) Sa 
1930__ eaehelte. 83 84 84 84 83 82 81 80 81 78 75 ) a 
EEA NE Saree 75 78 80 81 83 82 83 83 82 81 80 _) aa 
Bis ei nite iawn. oar eigow ie nigel 77 76 75 76 76 76 72 71 68 71 72 . | ae 
BG isn iniss Dass wien <a acpi 71 70 73 72 76 79 78 78 81 77 74 if ws 
1934. ed 7 77 76 78 76 77 79 80 76 78 80 Yee 
DAC ch Milne acowaainkwumcnberces 81 82 82 80 83 85 87 87 88 90 91 OG re 
1936__- ihe HAT 91 90 90 92 92 93 93 95 97 98 97 UR Bie as as ve 
1937 pune) VE TSO MNET, aca oem 100 103 103 102 103 102 103 105 110 110 108 _. 
DR aseictsidan= ps Saw Giina danas 107 102 102 103 103 99 102 104 105 106 108 i 
I des as speach es lade ee Nos eel och ied lll 107 109 109 109 110 108 110 112 117 118 | pei 
1940_. a dhnostunuhs 112 112 115 112 eh ER, Ga Sa ONE LEE TAS ars, SPREE ze! ee) Spe | Pere 
Sa Sa hic nssidininks wn tabi «pieeeiie ee: BES! BEB NE SY MOPS SRR URS, SEY eM Nee eRe ME Bik, SELES) Ee. ER a 

Seasonal adjustment factors 
6 in stcintecsiibacaebineieign 96 ” 95 99 100 102 1038 103 103 103 101 tf ee 















































870 FEDERAL RESERVE BULLETIN 











FUEL OIL PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec. Year 





















































LUBRICATING OIL PRODUCTION 
1935-39 average = 100 





|| 
Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. | Dee. | Year 





Without seasonal adjustment 
923 











Seasovial adjustment factors i] 
PBA SSE SCRE SAR PE He 7 99 99 104 104 100 99 99 100 100 100 99 || 
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KEROSENE PRODUCTION 
1935-39 average = 100 





Apr. June 





Without seasonal adjustment 
923 


_ 


BSSVRAISSESSSSSE 
SSLSSPASSESLSE 


Seasonal adjustment factors 
940 















































COKE PRODUCTION 
1935-39 average = 100 





May | June 





Without seasonal adjustment 127 

93 
106 
123 
120 
125 


Adjusted for seasonal variation 
WB a See 
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BYPRODUCT COKE PRODUCTION 
1935-39 average = 100 





Apr. May | June July 





Without seasonal adjustment 
23 















































1935-39 average = 100 





Apr. May | June 





a seasonal adjustment 


1, 475 
851 


792 
594 
298 
373 
222 


35 


Seasonal adjustment factors 
940 
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PRODUCTION OF CHEMICALS 
1935-39 average = 100 
Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept Oct. Nov. | Dec. Year 
Without seasonal adjustment . 
ek ae 56 57 58 57 56 56 57 56 59 60 58 59 57 
a REE CORRS HET Sis 57 58 59 59 57 53 52 52 55 57 59 60 56 
Diciptiathth cundwestanckeedbwwe 59 61 63 62 61 59 60 61 63 68 70 70 63 
ae gk TR Bethe BEE “es 69 69 71 71 68 69 66 67 71 73 73 73 70 
; RAR EPRI aT Sees IS ae 73 76 76 76 71 71 68 70 72 74 74 76 73 
NERS ae EN A SIRES 73 76 76 76 73 73 75 76 80 84 85 87 78 
ERR SSRs ga I ees 85 88 89 85 85 87 88 90 93 93 91 89 
Sethian scstivnanndcaontes 94 94 95 92 90 85 84 83 84 85 84 82 87 
x Se Ee See 78 80 81 82 82 78 76 75 76 78 74 72 78 
oct itis eitouiessinn Shoenasmanitcbnicts inden 74 72 68 59 56 56 66 71 71 71 68 
Be ith. cnicknes abadebawnne 69 70 69 71 71 76 79 81 84 82 82 76 
SES RE 5a a ae 81 85 86 86 79 78 79 80 82 86 84 85 83 
ERLE ET Ry I RE 85 86 91 88 85 85 85 87 92 96 94 94 89 
| Cd as Rae TP 92 91 97 96 94 94 98 105 108 108 108 99 
A) 2 CR Scie 108 111 116 118 114 112 109 112 117 116 110 102 112 
RRR ee eT RS 95 97 101 95 92 87 86 93 1 102 100 
RES ee ECF ae 100 104 105 101 98 97 97 108 116 113 114 104 
2S SE eee CS lll lll 113 114 113 WEES fi cdinecidcdiakanuds ikasabctastuilsnscacecieosccosliowtann 
REE. airs SE, PRR Seca, Sores ED OST en, Meyer Re Res ian Ba ares SRT oe 
Adjusted for seasonal variation 
SR RRS OS RE 56 56 55 56 57 59 60 59 59 59 57 | 4 See 
Se ciiche:\ bei cies acailndmaaspanibs ste 57 56 57 57 58 55 55 55 56 56 57 |} Sree 
BRR ES Siete 9, RRS SES 58 60 61 60 62 61 63 64 64 66 i oS OD ee 
RES CIEE RE aia Sie 69 68 68 69 69 72 69 71 72 71 71 , | See 
GES EAT TE PO SPSS 73 73 73 74 73 74 71 73 73 73 73 2 See 
Tae a ee 72 74 74 74 75 77 79 80 81 82 83 __ 5 Sees 
RES ERIE RARE SEE 85 85 86 88 87 89 91 91 91 91 90 TP Biomscais 
De Aicalh vn nwedistiamnaratulcae 93 92 92 90 91 89 88 86 82 82 |) Serer 
ORE RE VY PEE 78 79 79 80 82 82 80 78 76 75 72 y: ) ee 
EG aS eR aE EST eT 74 73 72 71 69 62 59 59 66 68 70 | ee 
Ss, ue il bene cpesigtosish jem ge asap pabsinien 69 69 68 69 73 7 84 81 80 80 81 | eee 
SE ek dbt antncund thaw acd tase 82 84 84 84 81 82 83 83 81 82 82 — ——— 
intake < cikuacsin sy Bes oniciink Aone 86 86 87 86 87 88 90 90 91 92 (a DO ers 
Reeth a. | ee eae 93 91 94 93 97 98 100 101 103 104 105 2) eee 
ae ONE ae Ce 109 1ll 112 115 115 117 116 115 115 lll 108 Sa 
A ee ee ae 96 97 97 92 93 92 92 98 2 2 aes 
 Shicowiscnadhuedsuunwadion wan 100 100 100 102 102 103 104 100 106 lll lll dR 
EEE ERS 1S Pec 113 lll 109 lll 114 Ee CL Ake Eee abet nantheekscocl scoquwadelncunmeaelinwameut’ 
OE ERE SE I Pa SR ee ee “eee SSESSASR a a a RY SE, ee, a: SS 
Seasonal adjustment factors 
RES eRe RET SBE 99 100 104 103 99 95 94 97 102 104 102 , 3 ae 
» Preliminary. 
PRODUCTION OF RUBBER PRODUCTS 
1935-39 average = 100 
Jan. Feb. Mar. | Apr. May | June July Aug. | Sept Oct. Nov. | Dec. Year 
Without seasonal adjustment 
Lae eens fs Seiianes aie abe 72 79 86 74 61 45 48 48 50 52 57 63 
Dic caslidS... .bbbiceacasbitons 67 63 68 64 61 55 54 69 77 73 74 67 66 
TERRES aR e's CR PS area 73 82 81 82 89 86 86 83 73 79 72 81 
Pod snidtbeds0nnahphunebaantee as 86 86 80 82 80 74 73 88 89 80 75 68 80 
See x. i chatdaaugnedens 82 86 88 96 94 89 82 84 77 76 75 70 83 
Nis nik Abit indin cule othe conte te oacw 94 99 101 104 113 100 99 85 98 
ARES SES ea a, Tecan HG 6 SI 108 114 115 119 123 114 104 93 04 84 74 61 100 
RRL eae ar 87 88 97 99 72 76 65 64 62 52 78 
| EEE a Bis a eS 71 77 80 81 96 92 77 69 60 53 58 50 72 
Ss cathabhs «inc cipttilinn acme nied ea 73 77 65 oF 73 71 51 56 52 54 41 64 
RECT Ee ee 53 52 39 62 99 115 120 97 86 72 68 69 77 
RRR TSE OS GS Re 84 97 104 104 97 93 77 72 75 68 80 87 86 
ach: ws wcll bs aisceivaaliee Geilor sie 103 103 95 98 91 79 90 88 96 93 
REE RE ae aie 105 85 112 115 116 106 106 108 109 1 112 107 
ies dedlidic inch phcscc'ospaanaahs stellen bvlalios 122 127 118 118 124 116 99 94 104 90 79 63 104 
SI Sosteodd vis escnotos boteidcn sania all adam 70 62 67 71 72 81 87 98 113 110 
BR is ntinvienaiumendasinecmateaniee 109 106 110 107 101 108 107 112 124 128 129 118 113 
Sh o sinnnciuleigaibnadhe taabadinnee 122 117 116 114 117 BOD NicndnwnchbeunscudhddwunsanhisoQusevb aes ME Undus di shwdinn 
PS ccctnbidhsasadhwttvaiettivweldetisacnbcskuiud fucktGulebesad emt. basta cccb dd ekki tobi lad ic wcchn cd dhssadabeltodesuncs ose 
Adjusted for seasonal variation 
canine abdelel «<a dalechon 4 70 75 85 71 82 60 45 45 47 52 56 ee 
Rw ncdinch tw ia amdiban ouiae thee 66 60 67 60 59 54 65 75 77 80 PE ainen ands 
BR ntcalintg cabbie bodes iiss 71 78 80 78 85 87 83 81 77 85 | ee 
Das cnck Gos nnttlee anadnkithncs 84 81 79 78 76 73 74 83 87 85 81 hy ee 
RERUN 81 81 87 91 90 86 82 80 75 81 81 $3 jj.s...... 
RE TE AE SEAS A SE 91 SS 88 101 104 110 108 108 p 2 eee 
RESP "ae AP ae 104 106 107 109 107 107 102 94 93 _ fe 
PE crccite hn. A aia cs wide Gar ane 85 81 82 88 77 71 78 70 73 72 5 See 
ie ate a ncahdihecsnayitewan 68 71 75 73 82 79 75 73 65 61 67 et Re 
eS RY TR oh SRS, 71 70 62 58 63 80 69 57 60 60 60 ee ere 
SRBC SES Ey 51 48 37 55 89 103 122 107 93 83 74 Lk Oe 
Re saat Sans nok aces sie aS wc 81 88 99 93 89 83 81 79 | ae 
Rs Kak ge<sspciion spabatbcand 98 94 93 89 86 84 84 95 97 , 8 Seas 
RS ar aR Sg Te Se 101 82 94 104 108 113 113 114 113 114 118 | RR nS 
Oe EE Ree EE 118 123 120 116 117 113 106 102 FL. > EP ec coukus 
Ra SE a ea aye ee eee 69 63 68 68 71 72 81 87 93 98 110 i: 2 ee 
FARR NOR TARAS SERS 106 108 110 108 101 108 107 112 122 128 126 | eee 
ony cgricatnatipcius oie eiaii a = we seicbeadanate 119 119 116 115 117 SRA, 1 Re, SRR ibis Adolh ieeeton scuba cseese 
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RUBBER CONSUMPTION 
1935-39 average = 100 





Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dee. Year 





oe seasonal adjustment 








SVseeSsrir 


. oo 
BSs 









Seasonal adjustment factors 
SOP ices lnttita inns takbonninkhiices 103 98 100 99 100 100 100 100 102 100 103 | 















































TIRE AND TUBE PRODUCTION 
1935-39 average = 100 J 





Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dee. Year 





Without seasonal adjustment 
BE is nivbubnncddateuboonseditess 100 112 121 117 115 96 67 75 7 76 82 84 93 
924 99 
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PNEUMATIC TIRE PRODUCTION 
1935-39 average = 100 





Apr. May | June July 





Without seasonal adjustment 
23 















































INNER TUBE PRODUCTION 
1935-39 average = 100 





May | June July 





a seasonal adjustment 
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PRODUCTION OF MINERALS 
1935-39 average = 100 





June 


é 





anor seasonal adjustment 


seessSsisses 


BESLSESE=GSSSES 


SSksee 















































» Preliminary. 


PRODUCTION OF FUELS 
1935-39 average = 100 





June 





Without seasonal adjustment 


SSeeseeee 















































» Preliminary. 
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BITUMINOUS COAL PRODUCTION 
1935-39 average = 100 






























































Jan. Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov Dec Year 

Without seasonal adjustment 
923 139 139 144 148 151 145 139 127 142 
94 97 99 106 129 138 140 137 122 
107 109 116 132 141 151 164 155 131 
117 123 128 136 147 160 183 169 144 
107 108 103 118 126 130 126 122 130 
108 108 113 119 132 146 148 136 126 
119 119 122 127 144 149 144 145 135 
106 105 104 107 119 127 127 119 118 
87 87 89 91 98 103 99 96 
57 53 56 65 81 98 99 93 78 
66 75 91 98 91 90 97 93 84 
80 77 76 78 89 94 96 100 90 
79 93 67 75 81 109 106 110 94 
88 88 96 99 116 125 141 137 110 
92 95 95 101 121 122 115 lll 112 
66 68 73 83 101 106 115 110 88 
53 83 90 100 118 137 135 117 99 
103 Ae SAREE REA RSS RES, as. aoe: Sepa 
152 148 151 148 146 132 128 St ee dcone 
106 106 107 107 124 125 124 is eect 
121 124 129 135 136 137 141 i, Se 
133 140 142 142 141 146 158 |g See 
121 123 115 125 122 118 111 Bee Bedscucae 
123 123 126 127 127 131 131 : 2 ae 
135 136 136 135 137 134 128 | | ener 
121 119 116 114 113 114 113 |g ae 
98 99 99 97 93 92 88 gt 
66 60 62 69 77 87 ee . | See 
77 86 101 105 88 80 86 | 7 
94 87 87 85 86 84 85 4 RR 
93 107 76 82 78 97 94 | ee 
103 102 109 108 lll 112 124 | 5 Sears 
108 110 108 110 117 109 101 SRE 
78 79 83 90 97 94 101 |e BRS 
62 97 103 108 114 123 119 Tee Bwtcoune 
122 “oe ee es eR ele Biel te oe EERE ese Aah 

Seasonal adjustment factors 
og ECLA 111 117 96 8h 85 86 88 92 104 112 114 og RES 

» Preliminary. 
ANTHRACITE PRODUCTION 
1935-39 average = 100 
Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct Nov. Dec Year 

Without seasonal adjustment 

REESE SON a Se 195 188 202 195 192 194 193 191 71 195 187 179 183 


Seasonal adjustment factors 


DD idcerincietpennminscaswonins 


















































? Preliminary. 
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CRUDE PETROLEUM PRODUCTION 


1935-39 average = 100 





Jan. 





Apr. May | June July Aug. | Sept. Oct Nov Dec Year 
Without seasonal adjustment . 
Se ci hihind stupiwinedinaniiiiennia 53 54 57 61 63 65 66 67 68 68 68 60 63 
ae cdbncrpedensededbines 58 60 61 62 62 62 62 63 63 61 59 58 61 
eed i chknpebddninnconnibnee 61 61 62 65 69 70 68 68 68 65 64 62 65 
MibdcktdindicetanhGiacnentehenne 60 61 61 63 63 64 66 67 68 70 73 73 66 
(EF EA GEE Ser ee 72 76 76 76 77 78 79 79 79 78 77 75 77 
PE ithidndbdevdhthtanwesonbican 73 74 75 75 76 76 76 7 80 80 79 80 77 
PE huiécnccqusendbrinnnedbdbliooe 83 84 83 84 85 87 92 93 91 89 82 81 86 
Dit hdtncnedene4tbasenanibene 80 83 79 81 81 80 7 75 74 73 71 67 77 


Seasonal adjustment factors 



























































a a eee ee 98 99 101 102 103 100 100 103 100 99 7 i ae 
» Preliminary. 
PRODUCTION OF METALS 
1935-39 average = 100 
Jan Feb. Mar Apr. May | June July Aug. | Sept. Oct Nov. Dec Year 
Without seasonal adjustment 
DE dS amen xedinitineeua +shihes 66 65 70 72 139 163 171 167 149 120 70 118 
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IRON ORE SHIPMENTS 
1935-39 average = 100 








Jan. 


Feb. 


Mar. 


Apr. May June 


Oct. 


Nov. 





Without seasonal adjustment 


















































Note: The method of seasonal adjustment for this series, and the factors used may be obtained from the Division of Research and Statistics. 


COPPER PRODUCTION 
1935-39 average = 100 





Apr. May | June 








Without seasonal adjustment 
23 





98 





102 





102 





40 33 33 39 
50 54 54 55 
94 83 89 88 
130 142 153 162 
84 78 70 59 
98 98 102 103 
144 143 BOE Peibaden 
104 99 98 89 














94 





103 





104 

















Note: Estimated monthly figures Jan. 1932-June 1933 and August to December 1939 not available for publication. 
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LEAD PRODUCTION 
1935-39 average = 100 





Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. || Year 





Without seasonal adjustment 
23 





Seasonal adjustment factors > 
Wax <thaguncauinnh4ocen cutee 100 100 98 101 98 99 98 98 104 98 106 105 















































ZINC PRODUCTION 
1935-39 average = 100 





Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Year 





Without seasonal adjustment 


Seasonal adjustment factors 
(= SS SR ee eens 102 102 105 103 100 98 94 95 Te 100 101 , i, 
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GOLD PRODUCTION 
1935-39 average = 100 








Jan. 


Feb. 


June 


Sept. Oct. 


Nov. 





Without seasonal adjustment 
923. 


















































» Preliminary. 


SILVER PRODUCTION 
1935-39 average = 100 





Apr. 


May 


June 


July 





Without seasonal adjustment 
923 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments............................ 884 
EE, AR EE POE RPE RPE PY PTR a ence ee 885 
IL, Si ear, 5 bitin Adame » le pMaaalie dD » » v OS's SMe 885-886 
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Bank for International Settlements..................... 0.0.0.0 ccc eee 896 
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ee ery Gir, PN bi tas. cate ks ins + whe UE 2 ot ees + eis 897 
SS, EE ER CE, (PR ee eee PREG ON EM aey nl 897-898 
RS a ee eee ee ae 899 
Price movements: 
Pe SE... Cn ek Ubagheene Pant Anat. sees AOS tate <ynatet mae 900 
Retail food prices and oust of NVI |... sw. «on cee ee ee beak, 901 
TEI ER LILES B A TLR | * SE GRA ae YE 901 


Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving nag and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 










































































































































































Countries in Tripartite Accord Other countries 
Switzerland o 
End of month Total! : United Neth- Ar- Brit- ; 
United ; Bel- : ; Bul- | Can- : 
King- | France| .; er- Na- gen- | Brazil} ish : Chile 
States | “dom glum | jands | tional | B.I.8.| tina India | 4ria | ada 
Bank 
1934— December - .......--------- 21, 051 8, 238 1, 584 5, 445 590 573 624 4 403 8 275 19 134 29 
1935— December - -...---.-------- 1, 604 || 10, 125 1,648 | 4,395 611 438 454 8 444 17 275 19 189 29 
1936— December - -.....-.-------- 22, 630 || 11,258 | 2, 584 2, 995 632 490 655 11 501 25 275 20 188 29 
1937— December - ..-...-.-------- , 964 || 12,760 | 2,689 | 2, 564 597 930 648 5 469 32 274 24 184 30 
1938— December - ......-.-------- 25, 468 || 14, 512 2, 690 2, 435 581 995 699 14 431 32 274 24 192 30 
OR ENE I 25, 270 || 16, 110 1, 067 2, 574 540 800 598 20 428 34 274 24 213 30 
Mit aLenaedaneeuneeen 25, 492 || 16, 238 1, 162 2, 574 573 769 595 18 427 34 274 24 212 30 
OS SEA IOS Serene 26, 097 || 16, 646 1, 162 2,714 614 769 585 y 431 35 274 24 218 30 
ee cern 25, 234 || 16, 932 1 2,714 615 752 585 5 449 36 274 24 218 30 
SS Ree eee peer 25, 303 || 17,091 1 2,714 611 754 579 6 449 37 274 24 212 30 
OWNING 55855 soe 25, 513 7, 358 1 2,714 608 700 559 7 453 38 274 24 213 30 
Re ees 25, 702 || 17, 644 1 2,714 609 690 547 7 466 40 274 24 214 30 
1940—January -......-...-------- 25, 907 || 17, 931 1 2,714 1609 690 535 10 466 41 274 24 211 30 
SEES eS eee 26, 197 || 18,177 1 2,714 4609 690 525 10 472 42 274 24 213 30 
ERS 25, 695 || 18, 433 1 2, 000 1609 690 519 10 482 42 274 24 211 30 
COSA Oe ee 725, 937 || 18, 770 1 2, 000 4609 650 514 9 2403 44 274 24 212 30 
AR a eee 726, 191 || 19, 209 1 2, 000 1609 1650 501 9 403 45 1274 124 5 30 
ASSES nEe ye 26, 942 || 19, 963 1 | £2,000 1609 4650 493 49 £403 145 1274 424 8 130 
Other countries—Continued 
Czecho- New 

~ | Den- Ger- Hun- Mex- ~ | Nor- Po- 

Be mark Egypt many Greece gary Italy | Japan | Java ioo rete way Peru land 
112 60 55 32 40 23 518 394 77 23 25 61 19 96 
112 54 55 33 34 23 270 425 54 44 23 84 20 84 
91 Ot 55 27 26 25 208 463 60 46 23 98 20 75 
92 53 55 28 24 25 210 261 79 24 23 82 20 83 
83 53 55 29 27 37 193 164 80 29 23 94 20 85 
62 53 55 429 31 24 1193 164 80 28 23 107 19 84 
60 53 55 129 30 24 4193 164 80 29 23 107 19 84 
60 53 55 429 28 24 1193 164 88 29 23 107 20 184 
58 53 55 129 28 24 1193 164 88 30 23 107 20 184 
57 53 55 129 28 24 1193 164 88 32 23 103 2 
56 53 55 429 28 24 4193 164 88 34 23 103 BOF tattetins 
56 53 55 129 28 24 144 164 90 32 23 94 BP isusacese 
56 53 55 429 28 24 1144 164 90 27 23 84 5) 2 EUR 
56 53 55 29 28 24 1144 164 90 23 23 84 Ay RESON 
56 53 55 429 28 24 137 164 90 25 23 184  ) ae 
56 53 55 129 28 24 1137 164 100 27 23 184 i 
56 53 455 129 28 24 1137 164 100 28 123 L84 fe err 
156 153 155 129 128 124 4137 4164 4100 31 123 184 2s es 

ia has Government gold reserves! not included 
Other countries—Continued in previous figures 
End of month im 
ther : United 
Portu- | Ruma-} South P Swe- Tur- Uru- | Yugo- End of United ; Bel- 
gal nia | Africa | SP®™ | Gen | key | guay | slavia | CUD; month States | King- | France| sium 
tries dom 
1934—Dec. . __.--- 68 104 184 740 159 22 82 53 8h Se See See See Sarees 31 
1935—Dec. - -.-.-- 68 109 212 735 185 24 77 43 eh 2 Se es aa Seen 53 
1936—Dec. - -..--- 68 114 203 4718 240 26 77 48 183 || 19836—Dec. - -|_....--- .  » 93 
1937—Dec. - ..---- 69 120 189 4718 244 29 74 51 185 |} 19837—Dec. - -|_.------ | See 81 
1938—Deec. - -..--- 69 133 220 1525 321 29 69 57 143 1988—-Mer...|........ ie 
1939—June......- 69 137| 219| 1525| 346 30 68 57| 134 gin Malad see ROR 62 
July.......- 69 137 219 | 1525] 348 30 68 57 135 + seas aabgeuns Hibaeetd ye we 
| 69 148 222 1525 355 30 68 57 136 On ee iar gam pubis -_— 
Dixon can 69 149 234 4525 357 29 68 59 131 ee ae Bae cas 331 | 44 
SRREAUTES: 69 150 243 1525 332 29 68 59 156 roa) ee gee ee 

WeOY aiicck 69 151 254 4525 333 29 68 59 156 || 1989—Jan._..|_.......]-------- Ss oe 
ROOD, can aewete 69 152 249 4525 308 29 68 59 151 eee ee ee eee 
Mar... 154 | 5 1,732  ? oe 
1940—Jan._....._- 69 152 253 1525 258 29 68 60 137 A CLUE, psig bs . 2 Ses 
POR ids. 69 153 268 £525 218 92 68 61 147 5a SS, EN Se ea 
| | ee 69 153 272 1525 173 88 68 61 149 June _. Ss eae ee 17 
a faouktcers 69 154 279 4525 179 88 168 62 r151 Sept._- , RRP ee Soe.) Be 
, fae On 1154 298 4525 189 88 468 64 r151 Dec. .- i AP, Bence ee 6 17 
JUNG ncnaden 169 1154 4298 1525 4189 188 168 164 151 || 1940—Mar..- pee abe eas Eee 
» Preliminary. r Revised. 1 Reported at infrequent intervals or on de- 


/ Figure carried forward from last 
unfootnoted figure except in the case of 


revious official report, as indicated b 


last previous 
pain and Germany; Spanish figures o 


cially reported 


on Aug. 1, 1936, and April 30, 1938, and last official German report dated June 15, 1939. 
1 Totals do not include Government gold reserves shown in separate section at end of table, 


or other central reserves which are unre 
unreported reserves are those of the U. 
stabilization funds, and certain German holdings. 


rted or which are too minor to be included. Among 
. 8. R., those in the Canadian, Swiss, and Netherlands 
Totals may include some figures which are 


preliminary or carried forward from previous report dates (see footnote /). 


2 Beginning 


April 1940, re 


rts on certain Argentine gold reserves no longer available. 


3 These countries are: Albania, a Australia, Austria through Mar. 7, 1938, Belgian 


Congo, Bolivia, China, Danzig throug 
mala, Finland, Latvia, Lithuania, Morocco, and Thai 


Aug. 31, 1939, Ecuador, El Salvador, Estonia, Guate- 


d (Siam). Figures for certain of these 


countries have been carried forward from latest report date (see footnote /). 
Note.—For back figures and description of table see footnotes to table in BULLETIN for 


layed basis: U. S.— Exchange Stabilization Fund 
(Special A /e No. 1); U. K.—Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for Mar. 1937, first date reported. 

3 Figure for Sept. 1937. 

4 First date reported. 

5 Transfers in 1939: from Bank to Account, 
$1,648,000,000 on Jan. 6, and $1,162,000,000 on 
Sept. 6; from Account to Bank, $26,000,000 on 
Mar. 1, and $94,000,000 on July 12. 


December 1937, p. 1262, and August 1936, p. 667; also see BULLETIN for July 1936, pp. 544-547, 
and June 1933, pp. 368-372. 

For details regarding special transfers of gold by central banks to Government exchange 
pong hee vice versa, see notes to section at end of table and notes to tables on central banks, 
pp. -895. 
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GOLD PRODUCTION 
Outside U.S. 8S. R. 


{In thousands of dollars] 









































— Production reported monthly 
wor 
Year wr month produc- Africa - North and South America Other 
* tion 
‘ Total : : : 
out ide South Rho- | West | Belgian) United ;.| Colom- F Austra-| British 
U.S.8.R. Africa | desia | Africa | Congo | States 1 | ©@28da | Mexico) “);, | Chile | “jig | India 
$1=25-8/10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$20.67 
itis i taidneinawneecs 382, 532 352, 237 || 215,242 | 11,607 | 4,297 | 2,390 | 45,651 | 39,862 | 13, 463 2, 823 683 | 8,712] 7,508 
Biiicdnbhe.~ dass on 401, 088 365, 258 || 221,526 | 11,476 | 4,995 | 2,699 | 47,248 | 43,454 | 13,813 3, 281 428 | 9,553 | 6,785 
Pgs diswsawsnddeaces 426, 424 386, 293 || 224,863 | 11,193 | 5,524 | 3,224] 49,527 | 55,687 | 12,866 || 4,016 442 | 12,134 | 6,815 
NN ce us hhh ik peven doch chine 458, 102 413, 459 || 238,931 | 12,000 5, 992 3, 642 50, 626 62, 933 | 12,070 5, 132 788 | 14, 563 6, 782 
PGisadcvcccwuscectnas 469, 257 411, 208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 |} 6,165 | 3,009 | 16,873 | 6,919 
$1=165-5/21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 

Te 5 eich hnisn nsec’ 794, 498 696, 218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,094 | 28,568 | 11,715 
WS. dee ccs baziess 823, 003 707, 288 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11,223 
Wnt idieiatcancaeeas 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11,468 
eh ccc eat 971, 514 833, 088 || 396, 768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663 
ES EE aE 1, 041, 576 892, 535 || 410,710 § 20,784 | 8,018 | 168,159 | 143, 367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
eee 1, 132, 856 957, 212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11, 284 
| Sere "1, 206, 047 | 71, 019, 469 || 448, 753 | 28,009 | 28,515 | 8,759 |7196, 391 | 178,225 | 32,300 | 19,951 | 11,376 | 56,182 | 11,008 











r79, 885 || 35,613 | 2,252 | 2,349 7 715,412 | 14,238 | 1,733) 1,513 830 | 4,305 912 
783, 572 || 37,970 | 2,355 | 2,323 779 | 715,319 | 15,133 | 1,794) 1,614 696 | 4,654 936 
83, 697 37,065 | 2,369 | 2,277 756 | 714,611 15, 287 | 3,216} 1,551 968 | 4, 688 910 
87, 246 37,952 | 2,395 | 2,395 739 | 716,250 | 15,402 638 | 1,551} 1,583 | 4,404 936 
91, 511 38,494 | 2,431 | 2,379 731 | 716,947 | 15,722] 6,519 | 1,735 777 | 4,854 923 
790,026 || 37,817 | 2,442] 2,432 705 | 719,728 | 14,752 | 2,302 | 1,803 
790, 985 38,459 | 2,452 | 2,479 715 | 21,785 | 15,144) 1,832 | 1,677| 1,111] 4,397 934 
87,468 || 38,600 | 2,425 2,497 686 | 717,512 | 14,818 | 2,333 | 1,873 934 | 4,886 903 
85, 044 || 38,534 | 2,330] 2,589 709 | 715,936 | 15,151 | 1,209] 1,367 1,044] 5,251 925 
88, 793 39,777 | 2,384 | 2,662 739 | 16,972} 14,853 3,078] 1,958 993 | 4,486 891 
81, 362 38, 575 | ?2,345 | 2,663 728 | 13,317 | 14,188} 1,901 | 1,633 735 | 4,411 868 
P88, 075 || 40,162 | 72,372 | 2,740 732 | 16,217 | "15,045 | 1,651 | 1,717} 1,759] 4,791 888 
?87,770 || 40,879 | ?2,454 | 2, 678 ?732 | 16,408 | 14,652 | 71,651 | 1,941 766 | 74,720 P888 
P89, 547 41, 742 | 72,450 | P2, 748 P767 | 16,500 | 15,488 | 71,651 | 1,825 ?766 | 74,720 P888 


















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U.8.S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows—at $20.67 per fine ounce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
ounce: 1933, $95,000,000; 1934, $135,000,C00; 1935, $158,000,0C0; 1936, $185,000,000; 1937, $180,000,000; 1938 (preliminary), $184,000,000. 

? Preliminary. r Revised. 

1 Includes Philippine Islands production received in United States. 

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for March 1939, p. 227; February 1939, p. 151; June 
1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8.8. R.), see Annual Report 
of Director of Mint for 1939, p. 106; and 1936, pp. 108-109. Figures for Canada beginning January 1939 are subject to official revision. 
































[In thousands of dollars at approximately $35 a fine ounce] 
United States 
Total Net imports from or net exports (—) to: 
Year * net 
mont imports : is —_ A 
or net net France| Bel- — Swe- — Can- | Mex- | Colom- _— Aus-| South | y,,9n | British) other 
—_ dom gium | jands den land ada ico bia Islands tralia} Africa India = 
1934 1_.... 1, 131, 994}]| 499,870} 260,223) 8,902) 94,348)__.._. 12,402} 86,829) 30,270} 16,944) 12,038) 1,029 12 4| 76,820) 32,304 
1935...... 1, 739, 019}| 315, 727) 934, 243 3} 227, 185|_....- 968} 95,171) 13,667} 10,899) 15,335) 3,498 er . 46, 989 
1986...... 1, 116, 584} 174,093) 573,671) 3,351) 71,006 2| 7,511) 72,648) 39,966} 11,911) 21, 513/23, 280 | ere 77, 892} 39, 735 
Or 1, 585, 503}! 891, 531)—13, 710} 90, 859) 6, 461 6} 54,452) 111,480) 38,482) 18,397) 25, 427/34, 713 181| 246,464) 50,762} 29,998 
1938__.... 1, 973, 569)|1, 208, 728} 81, 135) 15, 488) 163, 049/60, 146 1, 363} 76,315) 36,472| 10,557} 27, 880/39, 162 401| 168,740} 16, 159) ? 67,975 
1939__.__- 3, 574, 151]/1, 826,403} 3, 798/165, 122} 341, 618/28, 715} 86, 987] 612,949] 33,610} 23,239) 35, 636/74, 250) 22, 862) 165,605) 50, 956) 102, 404 
1939 

|| 605, 797|| 384, 925 21) 84,603) 44, 564 8| 55, 680 7, 665) 1,649 2,114 2, 179) 4,844 100 5, 528 4,944) 46,972 

BN sive 429, 404|| 302, 667 3} 41,651) 40, 449)__.._- 2, 284) 12,066) 2,050 2, 117 2, 594) 5, 295: 41; 10,931 3, 390 3, 866 
June-___- 240, 430) 128, 196 » ane 55, 081}_._._- 5,644] 17,191) 3,280) 2,107) 3,843) 5,677 50] 14,093} 2,244) 3,023 
July_..._- 278, 636}; 177, 805 | | eee 45, 554 10 5, 628) 15,196) 4, 150 2, 123 3, 022) 5, 034 50| 10, 938 2, 760 6, 365 
Aug......| 259,921]} 163, 738 , SY YS eet, EIR , 299} 3,956} 2,120) 2,775) 5,689 52] 10,931) 9,259) 4,460 
Sept.__._- 326, 074|| 162, 450 86 1 | Se 1, 482) 120, 837 653} 2,102) 3,947) 5,474 11} 16,425) 4,065) 58, 541 
Oct......-. 69, 726 ee ae i Se Tees 9,940) 1, 794|.-...--- 3, 188} 8,420} 2,142) 12,497) 2,703) ® 15,870 
Nov....-- 167, 980 18, 556 . 8,781] 5,113} 2,990) 65,067) 3,445) 2,117)  2,643)12,505) 10,449) 9,487) 10,138) 16, 662 
Dec. io od 451, 172) ) I: 31, 52619, 743 5, 119} 308,773} 3,972 2, 116 2, 646) 6, 472 9,885} 20, 101 7, 592} 7 22, 812 

194 

} | ae 236, 391 23, 906 een 30, 415] 16, 601 1,208} 52,716} 2,550 3| 3,360) 6,155) 20,297) 37,680) 9,743) ® 31, 698 
Feb....._- 201, 422 21, 321 40 974| 16, 181/32, 448} 13,931) 46,866) 2,006 3 1, 896] 4,241) 18,872 4, 919) 6, 722) ® 31, 001 
Mar...__- 459, 827 35, 268 ; Sa ee 282/65, 991} 28,907) 249,858} 2,215} 2,116) 4,137) 7,409) 24,503) 5,797) 11,813)! 21, 493 
ee 249, 851 Cf 3} 3, 273/39, 654| 32,617) 54,967] 2,306] 2,111) 3,376) 3,374) 28,798) 4,710) 3, 139)" 27, 866 
May...-- 435, 132) 62, 042 a 9, 431}...... 11, 452} 281,182} 2,331 2, 113 2,405) 5,177| 31,477 4, 743 4, 317}"2 18, 423 
June_____- 1, 162, 975}| 128,003} 241, 603}__._.__ ..) 2, 138} 716,685) 4,182} 2,130} 3,895) 6,603) 23,091; 3, 2, 377/13 25, 197 


















































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Includes $31,830,000 from Argentina. i 

3 Includes $28,097,000 from China and Hong Kong; $15,719,000 from Italy; $10,953,000 from Norway; $10,077,000 from Chile. 
4 Includes $4,503,000 from Argentina. 

5 Includes $5,157,000 from Hong Kong. 

6 Includes $6,363,000 from Italy; $4,087,000 from Hong Kong. 

7 Includes $6,414,000 from Norway; $5,586,000 from Italy. 

8 Includes $19,527,000 from Norway; $5,452,000 from Hong Kong. 

9 Includes $13,878,000 from Norway; $5,570,000 from U. S. S. R.; $5,566,000 from Italy. 

10 Includes $11,760,000 from Italy. . 

11 Includes $16,108,000 from Italy; $5,984,000 from Hungary. 

12 Includes $8,248,000 from Italy. 

13 Includes $13,673,000 from Yugoslavia. 


Nore.—For gross import and export figures and for additional countries see table on p. 792. 
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Gold Movements—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





United Kingdom 





Net imports from or net exports (—) to: 





South 
Africa, Other 
Austra-| Rho- | British| British 
lia desia, | India | coun- 
West tries 
Africa 





—497, 166 121, 017) —13, 585 335, 253 
—435, 502 —4, 726|—17, 476 404, 295 
—276, 830 23, 292) —15, 133 ‘ 26, 723) 488, 814 
—834, 009 46, 147] —21, 993 464, 837 
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—90, 920 —12, 784) —45, 955) —29, 235) 2, 580 —43 — 230, 720 —219, 670 
42, 969 647) — 54, 858) — 181, 725 342) —9, 607 —161, 872 

— 1, 868 —9, 127) —1,714| 39,305 4, 600} —2, 990 —121, 066 

—3, 718 946)|—51, 608) 11,940) —45, 061 6, 553| — 16, 461 —61, 723 

—35, 224 —1, 128} 76,620) —74, 375 25, 125) —32, 745 9} —54, 696 

(11) 229) |—88, 524|-105, 104) —13, 431 ~18, 039} —25, 191 —79, 495 


1, 468 7 16, 128} —14, 071 —8, 893 —10, 988 —10, 034 
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1 paemnins April 1938 figures refer to Greater Germany. 
2 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. . 
3 Includes $67,655,000 exported to Central and South America, excluding British countries. 
4 Figures for bat and May include exports to Canada of $45,972,000 and $144,910,000 respectively. 
5 No figures published since August 1939. 
* Includes net exports to Canada of $115,515,000. 
7 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
8 — —— from preceding columns; gold movement plus production minus increases in Indian reserves and gold earmarked for foreign 
account in India. 
* Includes net import of $19, 926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
1° Includes net import of $26,555,000 from Czecho-Slovakia. 
11 No figures published since June 1939. 
12 May include a net increase or decrease in gold earmarked for foreign account, not reported separately since November 1939. 
13 No figures published since December 1939. 
N  -ammeaaticed some cases annual aggregates of official monthly figures differ somewhat fro m revised official totals published for year 
as a whole. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


(Outstanding amounts in millions of dollars] 


TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 




















































































































United Neth- | Switz- 
Ger- Other || Total Latin : All 
Date Total —— France a : =, many Italy Europe || Europe Canada Americs Asia! other ! 
Reported by Banks in New York City 
1929— Dec. 31..-..-- 2, 672.7 301.5 923.7 99.1 105 2 204. 5 157.4 371.3 ||2, 162.8 241.8 188, 2 49.0 31.0 
1930—Dec. 31....-.- 2, 335. 0 214.5 799. 4 122.2 222. 2 161.0 111.2 281.3 |/1,911.7 216.8 130.8 38. 2 37.5 
1931— Dec. 30_....-- , 303. 5 104.9 549. 2 44.6 66.0 41.1 33. 2 122. 2 961. 2 148.3 103. 3 69.0 21.6 
1932—Dec. 28_-...-- 745. 6 169.7 71.1 11.9 78.0 32.9 39.8 66.2 || 469.6 98. 2 121.7 43.5 12.6 
1933— Dec. 27-_....-- 392.0 48.9 27.0 8.0 11.5 17.5 11.7 31.1 155.7 86. 1 96. 7 42.7 10.9 
1934— Nov. 28 ?____- 466.7 59.1 32.7 12.7 9.7 25.8 14.3 41.7 || 196.0 91.9 106. 6 60. 3 11.9 
Reported by Banks in United States 
1934— Dec. 5 #___._- 584. 8 79.6 36. 1 13.5 12.1 28. 4 16.8 40. 6 227.1 103. 3 117.4 125. 1 12.0 
1935—Jan. 2 .......- 597.0 76.9 33.9 | - 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130. 1 12.0 
1935— Mar. 27._..-- 635. 6 92.4 38. 1 18.8 16.0 25.3 14.3 51.2 256, 2 106. 5 137.4 120.5 15.0 
June 26_....-- 839. 0 153. 2 98. 4 43.9 35. 4 25. 3 16.9 55.1 428.4 132. 4 145.7 115.7 16.8 
Sept. 25....-- 922. 9 162. 4 84.1 §1.2 50.7 27.4 16.5 68. 1 460. 6 144.3 155. 4 144.9 17.7 
Dec. $1......- 1, 200. 2 205. 5 163. 5 68. 6 86. 1 29.0 26.1 107. 5 686. 3 145.3 156.3 188.9 23.4 
1936— Mar. 25.____- 1,177.2 186. 6 145. 8 65.8 86.3 21.6 18.7 118.3 643. 1 144.2 189. 3 183. 1 17.5 
June 24__....- 1, 426. 2 270. 5 157.8 102.8 128.3 20. 6 25.3 123.1 828. 2 160. 6 207.4 208. 2 21.7 
Sept. 30_...-- 1, 459. 6 293. 7 163, 2 76. 8 147.3 19. 2 29. 2 128.8 858. 3 170.7 200. 5 210. 2 19.8 
ec. 30....... 1, 491.6 235.7 176.3 78.8 123. 32.0 41.7 126.3 814.3 186. 1 263. 9 200. 2 27.1 
1937— Mar. 31-__--.-- 1, 682. 7 226. 9 173.0 60. 4 113.1 53.9 36. 6 140.8 804.7 210.0 441.0 204. 6 22.5 
June 30__...-- 2, 173.6 373. 1 206. 2 145.0 331.4 40.3 23.0 177.9 || 1, 296.9 190. 1 448.8 210.4 27.4 
Sept. 29...... 2, 304. 8 385.8 197.3 167.6 425. 5 48.7 27.5 223.4 || 1,475.9 219.3 353. 8 229. 9 25. 8 
Dec. 29....-.- 1, 729. 6 261.5 143.9 89.1 302. 1 39.0 25. 7 156.0 || 1,017.1 175.6 280. 9 236. 0 20.0 
1938—Mar. 30....-- 1, 521.0 248.1 126.3 48.5 236. 7 25.7 14.9 135.7 835. 8 186. 4 257.9 219.5 21.3 
June 29....... 1, 357.4 217.4 102. 2 48.6 173.8 27.3 18. 2 121.9 709. 4 173. 5 261.7 194.4 18.4 
Sept. 28.....- 1, 732. 4 308. 5 165. 6 82. 2 191.0 17.6 17.2 232.8 || 1,015.0 190. 8 285. 0 207.9 33.7 
Dec. 28......- 2, 003. 9 438. 8 190.9 98. 4 217.4 19.9 22. 6 249.9 || 1, 237.8 235. 2 254. 9 243. 7 32.4 
1939—Jan. 25..____-. 1, 992. 6 419.2 199. 9 103. 4 226. 8 16.8 18. 4 269. 1 || 1, 253.6 205. 3 250.0 247.2 36. 4 
Pen. W....... 2, 089. 0 445.2 216.5 119.4 238. 4 16.7 13.0 257.7 || 1,306.8 223. 2 264. 6 258. 5 35.9 
Mar. 29__._-- 2, 264. 2 473.9 219. 5 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236. 6 300. 7 250. 9 43.3 
April 26_....- 2, 505. 6 548.9 269. 0 154.9 244. 2 13.9 13.1 365.3 |} 1,609.3 267.0 330. 6 251.4 47.3 
ay 31_..... 2, 612. 7 578.0 275.3 137.1 238. 4 15.7 14.3 370. 5 || 1,629.3 309. 4 371.7 253. 8 48.6 
June 28. _...- 2, 619. 5 607.4 284. 4 146.0 240.8 15.1 12.2 366.9 || 1,672.7 291.7 363. 0 242.5 49.7 
July 26......- 2, 637. 4 567.5 284. 2 153. 8 248.8 13.8 12.8 379.6 || 1, 660. 4 293. 6 375. 5 253. 6 54.4 
Aug. 30_.....| 2,905.4 594. 5 315.9 158.7 283. 6 1L.1 11.4 431.0 || 1,806. 2 356. 2 389. 8 283. 7 69. 4 
Sept. 27..._.. 2, 983. 6 656. 7 295.9 186.0 299. 9 7.8 17.1 446.4 || 1,909.7 325. 3 383. 0 299. 5 66. 2 
 ) == 3, 010. 9 630. 6 259. 9 186.0 307. 4 9.6 31.6 475.6 || 1,900.7 309. 2 379.0 352. 4 69. 6 
Nov. 29 ...... 3,003. 6 501.6 276.3 194.7 334.1 11.3 35. 5 493.8 || 1,847.2 327.6 361.0 384. 5 83.4 
Dee. 27...-..- 3, 009. 7 468. 4 263.7 204.7 365. 6 7.5 35. 5 520.0 || 1,865.4 285.1 364. 5 404. 9 89.7 
1940—Jan. 31_.....- 2, 904.7 404.5 290. 6 200. 3 395. 5 9.1 43.7 569.0 || 1,912.6 266. 9 352. 2 392. 1 70.9 
Feb. 28....... 2, 991.6 376. 6 288. 5 200. 1 411.0 8.4 44.5 593. 5 || 1,922.6 268. 7 354. 6 383. 4 62.4 
Mer. 37...... 3, 035. 8 343. 4 285. 0 198. 5 431.6 9.1 54.3 617.8 || 1,939.7 273. 2 372.0 396. 4 54.5 
RE, Banc nccnt 3, 052. 3 361.3 290. 7 199. 7 432. 2 8.4 69.3 618.7 || 1,980.3 250. 1 365. 5 402.3 54.1 
Apr. 10.....-| 3,033.9 332.9 288. 8 199. 9 425.9 7.9 63.8 622. 5 || 1,941.8 261.7 370. 1 405. 4 54.9 
pO) > 3,051. 4 345. 4 290. 4 211.2 421.8 7.8 67.7 617.3 || 1,961.5 252. 5 383. 8 395. 7 57.9 
jad _ Vee 3, 079. 7 343.7 291.1 214.4 448. 2 8.1 73.3 609. 4 || 1, 988.3 248. 6 385. 6 402.3 54.9 
if SS 3, 075. 6 326. 6 286. 7 213.1 447.6 8.5 71.3 616.1 || 1,969.9 255.3 389. 9 404.9 55.6 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
Date Pan- iia 
* Ar- Philip- 
Bel- | Den- | Fin- | Nor- | Swe- Bra- P Mex- | ama Hong : 
Total gium | mark | land | way | den Total = zil Chile | Cuba ico and Total ||China Kong Japan a 
C.Z. slands 
1940—Jan.3..| 407. 1|| 159.2 28.1) 21.4) 56.3) 142.2) 250.7|| 57.7) 36.4 26.8 37.0 58.8 34.0} 323.9)| 165.4 71.4) 58.0 29.1 
Jan.31_} 448.1|| 166.2 28.7) 23.8) 67.0) 162.4| 259.3/) 66.5) 31.8 24.4 38.3 62.1 36.2) 332.1)| 171.9 72.2) 58.0 30.0 
Feb. 28.| 458.8] 176.6 27.2| 23.7) 69.4] 161.9) 263.7); 68.7) 30.0 24.7 38. 3 65. 2 36.7) 325.3)| 176.3 48.5) 50.8 29.7 
Mar. 27| 482. 1|| 179.2} 29.9) 25.2) 68.4] 179.4] 279.0)| 68.1] 34.9) 23.4) 44.3) 68.8] 39.4] 332.9]| 177.6) 75.4) 47.1) 32.8 
Apr. 3_.| 475. 1)| 184.3 28.7; 25.0) 68.4} 168.6) 275.4)) 63.5) 35.3 24.7 43.2 68. 4 40.2} 342.1)| 175.9 75.2) 59.1 32.0 
Apr.10_} 470. 7}| 182.0 26.6) 24.8) 71.2) 166.1) 277.2|| 66.1] 36.2 23.9 43.9 67.9 39.2) 346.0|| 176.7 75.3) 62.1 31.8 
Apr.17_| 466. 8}) 184.0 26.0} 25.5) 70.0) 161.3) 290.8]) 73.9) 38.3 24.1 43.7 68.8 41.9} 335.1]| 176.6 76.9) 48.9 32.6 
Apr. 24.| 457. 1|| 184.0 23.8} 26.9] 67.6) 154.7) 292.6)) 76.4) 36.9 23.7 45. 6 67.6 42.5} 339.2|| 180.2 77.5) 48.2 33.3 
May 1-.| 460. 2)| 183.7 23.0) 27.2) 67.5) 158.9) 297.1)| 80.6) 35.0 23.4 46.4 67.2 44.5) 348. 5]) 180.7 81.1) 54.7 32.0 




































































1 Prior to January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under 


“All other’’. 


2 Last report date on old basis. 
3 First report date on new basis. 
4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 


America, and Asia. 


Norte.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on August 12, 1936, January 5, 1938, and October 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939, 
p. 295; and April 1940, p. 362). 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
[Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 
















































































































































































United Neth- | Switz- : 
“watdy 7 : Ger- Other Total Latin has All 
‘ Date Total a France , C4 -. many Italy Europe || Europe Canada America| “Si@ other } 
Reported by Banks in New York City 
0 1931— Dec. 30_.-...- 1, 103.3 166. 2 29. 5 20.9 12.6 467.2 18.7 149. 2 864.3 58.1 136. 5 41.8 2.6 
5 1932—Deec. 28 -..--- 937.9 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713. 1 42.2 155. 2 24.0 3.5 
6 1933—Deec. 27_-....-- 898.8 192. 5 66.9 18.4 12.3 260.9 16.7 83. 2 651.0 32.3 159.7 49.7 6.2 
6 1934—Nov. 28? ____ 827.1 201.3 94.1 15.9 8.5 178.8 10.7 60. 2 569. 5 84.4 124.4 46.2 2.6 
9 
9 Reported by Banks in United States 
1934—Dee. 5 #__..-- 1, 137.8 266. 4 108. 2 19.2 8.3 239. 6 26. 5 81.3 749. 5 91.2 170.7 118.1 8.3 
1935—Jan. 2....---- 1, 139.9 296. 9 80.5 18.6 8.2 231.7 27.2 80.0 743. 2 96.3 174.6 117.4 8.5 
0 
0 1935—Mar. 27 962. 5 192. 2 53.9 14.5 5.7 226. 5 23.2 75.7 591.6 100.8 169. 9 90.3 10.0 
June 26- 829. 2 88.8 32.0 13.4 6.3 213.8 24.6 79.1 457.9 108. 2 165. 0 88.8 9.3 
0 Sept. 25_ 765. 2 87.3 62.7 16.5 7.8 199.9 21.0 65. 9 461.0 77.9 153.0 64.3 9.1 
8 Dec. 3 778. 6 88.1 32.5 19.0 6.6 202. 0 13.5 71.2 433. 0 100. 9 154. 5 80.1 10. 1 
7 
4 1936— Mar. 25__---- 736. 3 82.7 26. 5 22.9 5.4 198. 6 12.6 64.8 413.5 78.7 158. 7 74.3 11.2 
June 24__....- 691.6 77.3 23.9 21.2 4.5 187.0 12.7 57.8 384. 4 78.0 144.0 73.9 11.4 
5 Sept. 30_____- 647.9 75. 8 81.5 21.5 5.2 160. 6 11.0 52.0 407.6 49.1 126. 6 54.4 10.2 
7 ec. 30_.....- 672. 6 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392. 1 59. 4 M411 67.2 12.9 
8 
1 693. 1 99.7 15.8 17.1 4.9 162. 2 13.0 58.1 370.7 71.7 135. 3 100.0 15.5 
637.7 75.6 13.2 13.7 3.5 143.9 14.8 55. 2 319.9 87.8 132.0 83. 6 14.5 
5 586. 0 75.3 1L1 19.1 4.2 132.0 16.8 52.8 311.3 82.5 107.0 71.7 13. 5 
4 655. 0 84.8 13.5 23.0 5.5 126. 1 20.8 52.9 326. 5 118.0 114.4 78.9 17.2 
8 
0 669. 7 120. 6 11.4 23.5 4.8 112.0 18.1 51.0 341.4 93.3 113. 5 104. 1 17.4 
700. 8 141.4 16.2 25. 2 5.9 102. 6 16. 1 49.0 356. 4 87.6 116.6 126. 4 13.8 
3 626. 9 121.9 11.4 22.6 4.4 99. 1 17.0 46.3 322. 7 84.0 94.2 113.6 12.4 
4 626. 0 87.7 13.3 25. 5 5.4 90.9 13.3 46.7 282. 8 65.7 99. 2 162. 6 15.7 
7 
4 603. 2 98.5 8.7 23. 8 4.5 88.6 14.4 43.9 282. 4 52.4 95.7 157.9 14.8 
569. 1 82.0 12.4 22.4 4.2 84.0 13.3 48.0 266. 3 49.0 98.3 140.4 15.0 
4 553. 6 83.0 13.8 20. 1 3.6 81.4 16.4 48.8 267.1 46.3 99.5 125.7 14.9 
9 492.3 64.2 11.7 17.9 3.6 79.4 13. 5 44.7 235. 0 48.0 94.9 103. 6 10.9 
3 504.3 55.4 10.7 18.7 3.4 79. 2 11.9 41.1 220. 4 49.4 lll.1 110.6 12.8 
3 496. 6 55. 4 10.7 19.7 4.5 77.4 9.5 39.9 217.0 54.0 110.3 100. 5 14.8 
6 497.2 55. 2 7.3 21.7 3.2 74.7 9.3 39.1 210.3 52.7 111.8 108.7 13.6 
7 483. 5 66.9 8.7 10.3 2.5 73.0 12.6 44.7 218.6 44.0 104.1 103.3 13.5 
4 485.7 66.0 8.7 9.6 2.9 67.1 12.2 41.6 208. 1 49.7 108. 5 104.0 15.4 
4 558. 1 64.5 8.6 9.3 3.9 60.7 11.8 48.5 207. 2 51.1 112.0 172.6 15.2 
2 537. 1 46.5 5.4 6.6 4.7 58.5 9.4 52.0 183. 1 43.6 114.0 179.3 17.0 
6 546.3 44.4 5.0 6.6 4.9 53.9 10.9 53.0 178.7 46.3 117.5 186. 9 16.9 
4 
7 533.0 56. 2 5.3 7.2 5.1 52.3 13.7 49.5 189. 1 40.1 110.2 184. 6 9.1 
531.4 44.7 5.4 5.7 5.5 51.8 15. 5 49.3 177.9 44.2 109.8 190.3 9.2 
9 522, 2 47.0 5.8 8.9 6.3 50.8 17.3 49.4 185. 6 42.7 109. 5 175.4 9.1 
4 
5 527.5 39.7 4.9 6.7 6.2 50.1 16.9 48.6 173. 2 42.2 110.7 192. 6 8.9 
525. 0 36. 8 6.0 8.5 5.8 50.3 17.4 47.8 172.6 42.7 113.0 188. 4 8.3 
. 514. 2 39.9 5.8 11.4 5.7 48.8 18.3 49.6 179.5 37.0 114.5 174.5 8.5 
9 500. 0 36.7 5.8 5.5 6.5 50. 2 16.9 48.2 169.8 36. 1 112.9 172.6 8.7 
9 515.7 36.8 8.4 8.0 6.4 49.4 17.2 48.6 174.7 37.1 114.3 181.0 8.6 
9 
6 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
nt } 
jip- Date A Pan- ~~ 
16 Bel- | Den- | Fin- | Nor- | Swe- T | Bra- ‘ Mex- | ama lanin, Hong Philip- 
~t Total gium | mark | land | way | den Total || gen- | “>i, | Chile | Cuba | “j,, and Total ||China Kong Japan| pine 
tina CZ | Islands 
mS 
9.1 
0.0 1940—Jan. 3-- 23.4 6.5 3.2 14 3.6) 8.7 76.1)| 16.8) 32.2 9.7 10.5 5.9 1.0) 152.5 22.0 1.9} 102.1 26.4 
9.7 Jan. 31. 22. 2) 7.2 3.7 12 3.7 6.5) 71. 5)} 12.9) 31.2 9.6 10.4 6.5 -9} 161.9) 22. 5 1.6) 111.2 26. 6 
2.8 Feb. 28. 20. 4 7.4 2.9 .8 4.0 5.4 69.9); 12.0) 31.8 9.7 11.1 4.4 .9| 168.0 25. 4 3.2) 111.2 28.2 
Mar. 27 19.7 8.1 2.2 .8 3.9 4.7 70. 1)} 12.2) 31.6 9.4 11.2 4.7 1.6) 165.4 25.7 1.5) 109.6 28. 6 
2.0 
1.8 Apr. 3... 19.4 7.9 2.2 .8 4.0 4.5 71.4)) 12.5) 33.0 9.4 10.7 4.7 1.1) 182.6 26.1 1.7} 125.9 28.9 
2. 6 Apr. 10. 18. 3) 7.9 1.5 1.0 3.7 4.2 73. 3}| 13.6) 33.2 9.6 10.9 4.9 1.1) 178.6 25. 8 1.7} 122.7 28.4 
3.3 Apr. 17. 20. 2 8.2 1.4 2.4 3.8 4.3 73.2}; 14.0) 33.5 9.4 10.4 4.9 1.1) 164.2 25. 2 1. 5} 109.0 28. 5 
2.0 Apr. 24. 18. 3 8.4 1.4 1.0 3.6 3.9 72.9)| 12.4) 34.5 9.6 10. 2 5.0 1.2) 161.7 24.3 1.4) 108.1 28.0 
a % May 1- 17.6 8.1 1.4 1.0 3.4 3.7 73.9]| 12.4) 34.4 9.7 11.2 5.0 1.2) 169.8) 23.9 1.8) 115.6; 28.5 
der : : 
F as ot to January 3, 1940, the figures shown under Asia represent the Far East only, the remaining Asiatic countries being included under 
‘All other’’. 
2 Last report date on old basis. 
itin 3 a report date on new basis. 
‘T 


e figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
rac- America, and Asia. 


939, Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on August 12, 1936, and October 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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CENTRAL BANKS 













































































— Assets of banking department Liabilities of banking department 
Bank of England Pe. 
Note 
(Figures in millions of Cash reserves Dis- circula- Deposits Other 
pounds sterling) Gold! Other counts Securi- tion liabili 
assets ? and ad- ties "ti sgl 
Coin Notes | vances Bankers’} Public | Other ues 
1929—Dec. 25...........---- 145.8 260. 0 2 26.3 22.3 84.9 379. 6 71.0 8.8 35.8 17.9 
1930—Dec. 31...........-.-- 147.6 260. 0 .6 38.8 49.0 104.7 368. 8 132. 4 6.6 36. 2 18.0 
ae 120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
1982—Dec. 28...........-- fe 119.8 275.0 .8 23. 6 18.5 120.1 371.2 102.4 8.9 33. 8 18.0 
SA). eee 190.7 260. 0 1.0 58.7 16.8 101.4 392.0 101.2 22. 2 36. 5 18.0 
BRAIN. DB, cccracancensen 192.3 260. 0 5 47.1 7.6 98. 2 405. 2 89.1 9.9 36. 4 18.0 
Wes—Des. %.........-...-- 200. 1 260. 0 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936— Dec. 30..-...---------- 313.7 200. 0 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
(ee 326. 4 220. 0 .8 41.1 9. 2 135. 5 505. 3 120.6 11.4 26.6 18.0 
1938—Dec. 28. ..------------ 326. 4 230.0 8 51.7 28.5 90. 7 504. 7 101.0 15.9 36.8 18.0 
3 226. 2 300. 0 .9 37.1 6.2 129. 5 489. 1 91.4 27.0 37.6 17.7 
226. 2 300. 0 .6 26. 4 8.0 140.7 499. 8 82.4 38.3 37.1 17.8 
226. 4 300. 0 oa 27.4 6.8 136. 7 499.0 101.4 15.4 37.0 17.9 
3 246.4 300. 0 .6 35. 5 8.0 128.0 510.9 91.4 26.0 36.7 18.1 
263. 0 300. 0 ef 33. 5 6.4 137.8 529. 5 90. 1 31.1 39.0 18, 2 
3.1 580. 0 ef 38.3 2.5 144. 2 541.8 107.1 19.8 40. 5 18.3 
2 580. 0 9 53.0 4.6 127.7 527.1 116.8 12.6 39. 2 17.7 
.2 580. 0 1.1 51.6 4.5 132.1 528.7 103. 5 27.8 40. 2 17.8 
2 580.0 1.0 25. 6 4.3 176. 1 554. 6 117.3 29.7 42.0 17.9 
mS 580. 0 8 52.5 3.1 143. 9 527.7 98.1 39.7 44.3 18.0 
a 580. 0 1.0 49.0 2.8 149.4 531. 2 99. 4 45.7 38.9 18.1 
2 580. 0 3.3 37.1 6.1 157.2 543. 1 98.0 43.1 42.2 18. 2 
.2 580. 0 1.0 43.1 4.9 153. 5 537.1 103. 4 40.7 40.6 17.7 
3 580. 0 1.4 23. 4 2.9 171.6 556.9 94.9 36. 1 50. 5 17.8 
2 630.0 1.5 28.1 4.7 174.6 602. 2 82.7 58.0 50.3 17.9 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France - Ad- 
or- vances 
(Figures in millionsoffranes)} gojqg«| eign to Short- Other | Note | Other 
1 ex- Gov- | term | Other | assets | “itcula liabili- 
Open Spe- ; tion | Govern- ties 
change market §| cial § Other | ern- | Govern- | securi- ment Other 
ment 7} ment se-| ties 
curities 
41, 668 | 25, 942 5, 612 5, 603 | 68, 571 11, 737 7, 850 1, 812 
53, 578 | 26,179 5, 304 6, 609 | 76, 436 12, 624 | 11, 698 2, 241 
; 21, 111 7, 157 8, 545 | 85, 725 5, 898 | 22, 183 1, 989 
83, 017 4, 6, 802 9, 196 | 85, 2,311 | 20,072 2, 041 
77, 098 1, 158 6, 122 8, 251 | 82, 613 2,322 | 13,414 1, 940 
82, 124 963 5, 837 8, 288 | 83, 412 3,718 | 15,359 | 1,907 
‘ 1, 328 5, 800 7,879 | 81, 150 2,862 | 8,716] 2,113 
60, 359 1, 460 5, 640 8, 344 | 89, 342 2,089 | 13, 655 2, 557 
58, 933 911 5, 580 7,277 | 93, 837 3,461 | 19,326 3, 160 
87, 265 821 7, 422 14, 442 |110, 935 5,061 | 25, 595 2,718 
87, 266 758 8, 631 2, 054 5, 733 | 20, 627 172 3, 332 | 14, 558 |119, 748 3,955 | 16, 702 2, 726 
, 266 756 8, 609 2, 165 6,012 | 20, 577 127 3, 362 | 14, 452 |124, 666 3,755 | 17, 255 2, 649 
, 266 754 8, 164 2, 276 4,774 | 20, 577 78 3, 401 . 121, 391 4, 573 | 17,570 3, 020 
, 266 722 8, 074 2, 279 5,009 | 20, 577 374 3,471 | 14,753 |122, 611 5, 188 , 909 2, 816 
, 266 722 8, 316 2, 275 5,000 | 20, 577 472 3, 461 | 14, 458 |123, 239 5, 468 | 16, 058 2, 781 
897, 266 218 9, 396 1,708 | 15,009 | 20, 577 2, 412 3,805 | 16,016 |142, 359 3, 304 | 18, 038 2, 708 
, 266 212 9, 734 1,958 | 14,830 | 22,777 3, 661 | 16,482 |144, 562 2,342 | 18,022 2, 926 
A 85 10, 038 2, 007 8, 298 | 25, 473 336 3, 576 | 17,100 |144, 379 2,004 | 14,790 3, 006 
97, 266 120 10, 565 1, 626 5, 206 | 30, 473 454 3, 581 | 17, 769 |149, 370 1, 953 | 12,392 3, 346 
97, 267 112 11, 273 2, 345 5, 149 | 34, 673 174 3, 482 | 16, 438 |151, 322 1,914 | 14, 751 2, 925 
97, 268 lll 11, 861 2, 235 5,011 | 35, 673 229 3, 444 | 15, 963 |151, 738 1, 834 | 14, 965 3, 259 
97, 275 109 12, 505 1,810 4, 630 | 40, 523 465 3, 403 | 16,917 |156, 150 1, 203 | 17, 128 3, 156 
884, 614 lll 42, 645 1, 870 5, 005 , 550 320 3, 376 | 15,970 |156, 032 1, 154 | 14, 262 3,014 
84, 615 112 42, 694 1, 781 5, 769 | 20, 900 228 3, 411 ‘ 156, 285 1,171 | 14, 681 3, 038 
84, 616 102 44, 083 1, 889 | 14,473 | 32, 600 2, 320 3,716 | 16, 694 |170, 853 1, 046 | 25, 782 2, 811 















































1 Effective Mar. 1, 1939, gold valued at current prices instead of legal arity (see BULLETIN for April 1939, p. 271). 

2 Securities and silver coin held as cover for fiduciary issue, which has n fixed at £630,000,000 since June 12, 1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, p. 1024, and April 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

4 By decree of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407), gold revalued on basis of 23.34 milligrams gold 0.900 fine per franc... In- 
crement of about 17,000,000,000 francs supplemented by certain other funds was applied to the full repayment of advances to the Government granted 
under authority of the decree of Nov. 12, 1938, in the amount of 20,473,000,000 francs. Gold also revalued in Oct. 1936, July 1937, and Nov. 1938. 
For further details see BULLETIN for November 1936, pp. 878-880; September 1937, p. 853; and January 1939, p. 29. 

5 Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of negotiable Treasury bills received in return for gold transferred to Stabilization Fund on Mar. 7, 1940. 

6 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1986—see BULLETIN for October 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). 

8 On April 20, and again on Aug. 3, 1939, 5,000,000,000 frances of gold transferred from Stabilization Fund to Bank of France; on Mar. 7, 1940, 
30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 


Note.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
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Central Banks—Continued 















































































EO ae aS 











Assets Liabilities 
ge elites of Reserves of gold and | Bills (and Securities 
reichsmarks) foreign exchange | checks), ‘ nage. Other Note ’ Other 
including} Security | Eligible sets circula- | Deposits | liabili- 
Total || goiqi | Treasury} loans | asnote | Other | **® tion ties 
reserves bills cover 
) SNS ESS) Sean ae ae 2, 687 2, 283 2, 848 , _ & Fewer 92 656 5, 044 755 736 
) ; “se See ae 2, 685 2, 216 2, 572 -  » See 102 638 4, 778 652 822 
) _ <a ec 1, 156 G84 4, 242 - 3} 161 1, 065 4, 776 755 1, 338 
) SS | EPR SS 920 806 2, 806 : | eee 398 1,114 3, 560 540 1, 313 
) USS ee eae 396 386 3, 226 183 259 322 735 3, 645 640 836 
) NT cs Sct cdibcsocccoccconcees< 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
) SS Eee 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
) SS) ee eee 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
) Rh Winn sccenncnoacumecco 7 71 6, 131 60 106 286 861 5, 493 1, 059 97 
) SEN is Git dn cick cenoncndueves« 76 71 8, 244 45 7 298 1, 621 8, 223 1, 527 1, 091 
4 PE icin ncgncccctcccscnne 2 SEER: 8, 159 48 930 274 1, 658 8, 731 1, 281 1, 132 
3 | PRE ae i} ae 8, 461 36 925 289 1, 652 8, 989 1, 294 1, 157 
) a alate (4 aS 10, 272 60 1,013 296 1, 964 10, 907 1, 480 , 294 
l RR eS aR Sep +f See 10, 105 24 1, 324 393 1, 963 10, 995 1, 602 1, 287 
2 MGS 22 cc anicajunncdethinoesmn ro Te 9, 358 35 1, 440 366 2, 375 10, 820 1, 520 1,312 
3 sci ok Gov ciicg-s cok tienaleesass lense 4 Sees 10, 148 36 7 365 2, 257 10, 974 1, 574 1, 332 
4 tke ease ctuaicsenanan y; | Serene 11, 392 30 804 393 2, 498 11, 798 2,018 1, 378 
9 OE acces a cavsce-cenesses 77 11, 143 33 374 401 2, 487 11, 505 1, 628 1, 382 
ROME egaes Seige: 77 11, 825 37 172 367 2, 380 11, 877 1, 559 1, 422 
D |S Rete 78 12, 242 31 144 394 2, 557 12, 176 1, 760 1, 509 
1 Pais kdanidennintacdinkons 7 12, 188 31 221 364 2, 651 12, 480 1,714 1, 338 
2 BR taht vaidnchecavnsechnaken 77 12, 569 31 142 363 2, 135 12, 594 1, 470 1, 253 
: MNS it taste cacamunsake 77 12, 611 (2) (2) ?) (2) 12, 785 (?) (?) 
) 5 
- 1 Not shown separately on Reichsbank statement after June 15, 1939. 
Note.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
Central Bank 1940 1900 Central Bank 1940 1939 
[Figures as of last report [Figures as of last report 
; date of month] June | May | Apr. | June date of month] June | May | Apr. | June 
4 
| National Bank of Albania (thou- National Bank of Belgium (millions 
) sands of francs): (Mar.)! of belgas): 
; OS SASS a: Rr SIU cee! 7, 567 | 7, 568 Gold and foreign exchange__.__..|.......-|.....-_- 4,614 | 3,929 
) RRL, CEPR, TILT 65, 135 | 26, 856 (3 | EES OLE S BARRIER, FSF es 991 314 
§ PE AEE COOUIINN oo coikccenslacesnnentonniiames 10,315 | 4, 555 ATTIRE ETT Se | Bee 69 48 
} IRL EIEI LPN TE ET 7,829 | 7,595 REESE LEIA, CATED KAIROS: 512 473 
f OS Sy A aaa Saar See 28, 419 | 20, 716 RE SAE BREE 5,880 | 4,442 
) Other sight liabilities. ...........].......-}-....... 46, 830 | 12, 579 Demand deposits—Treasury___._|_.....__}__.....- 1 37 
3 SO eS Sere are: 15, 598 | 13, 278 i Sr ee Cee 182 161 
Central Bank of the Argentine 0 U4. RS ey ei cic 124 122 
} Republic (millions of pesos): Central Bank of Bolivia (thousands 
) Gold reported separately -_..---.|_..._.-- 1, 224 of bolivianos): 
) Other gold and foreign exchange_|________ oa 84 Gold at home and abroad 95, 265 
} Negotiable Government bonds-_.-|______- 271 Foreign exchange---_- 112, 860 
i 6 Se ee 204 Loans and discounts 
3 pO ESS Ee AS 1,176 | 1,128 Securities—Government_-_-_-___--- 
} Deposits—Member bank - ...---.|___.--__|_.__-_-- 434 428 eA RES 
} ee epebalneai lino wacirieae kal 107 143 J > Saar 
i? Beene eo FS RR ES Pe 7 2 Note circulation...............-- 
} Foreign esakanes —) 2 a sa. 18 32 (| Ae Siac alie eS Borer: 
| TEES AA: ATC 53 51 Other Mabilities................... 
Commonwealth Bank of Australia National Bank of Bulgaria (mil- 
(thousands of on lions of leva): 
Issue departmen | ane Se ET 2,006 | 2,006 
Gold and Eaglish ES OE eR 16, 082 | 16,030 Net foreign exchange in reserve__|_......_|_......- _ & Se 
Si vathkadadubtannclassc<+nulenxaaidesd 45, 300 | 40, 504 pO EEE EE eet ey 1, 800 757 
Banking department: EEE ARE SEIT 1,110 975 
cm, ees, Gn OOS... t..._..d se 3,151 | 1,397 | ORS, SERS PESTS 3,393 | 3,417 
TP........---1......>-1..-osese \ 38.° > he 3 =—l > EE SE Beene 030 | 1,310 
Loans and discounts--......._|_.....-.|-.._---- 34, 835 | 16, 582 a tani aaccien aan cx aaiedte nai 4,526 | 2,891 
Et indidbn cembnkdielscucencctninanainn 38, 203 | 52, 756 SERENE ONS Oe SRT ES 3, 421 | 3,239 
SG ae Re, Apert ye 114, 294 | 84, 231 Lf ETE GRIME, PARP 2, 396 | 2,336 
CE EEE RE Ee 52, 525 | 47,530 || Bank of Canada (thousands of Ca- 
Bank of Belgian Congo (millions of nadian dollars): 
— francs): (Jan.)! a Be ns ee el 225, 773 |205, 736 
COS UE RT Ree See! See beeee » 17 ; 171 Sterling and United States ex- 
Forel a (gold) ES SEES Ra Ea SE TE ETI A, SIRS 12, 601 | 42,695 | 33, 652 
EE Se Saar 617 412 Canadian Gov’t. securities: 
penne | ES Seen fee a 526 532 2 years or less 417, 421 |101, 507 |110, 773 
0 EE a ee Me te 421 390 Over 2 years__- a , 995 1107, 574 | 51, 192 
Deposits___.- as Se aCe! RR, PRIA ENT, 735 591 0 a eae eae 23,074 | 12,054 | 6,327 
rs OT, RI ieee 164 134 TE eae. 230, 373 |221, 192 |165, 922 
Deposits—Chartered banks_-_--__|_..--_-- 238, 305 |213, 912 |204, 082 
Dominion Government|-___-_-__-- 52,719 | 32,165 | 21, 891 
ESE SETS SEE 7, 532 8, 295 4, 673 
|| og RI ee 18, 163 | 14,037 | 11,112 





























1 Latest month for which report is available for this institution. ; 
an On nea gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULLETIN for July 
» Pp. 
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Central bank 1000 1969 Central bank 1940 1989 
(Figures as of last report {Figures as of last report 
date of month] June | May | Apr. | June date of month] June | May | Apr. | June 
Central Bank of Chile (millions of Central Reserve Bank of El Salva- 
pesos): ag, 9 
SURES TR Sa oe SAEED pen 146 146 146 ghd cnn dn tannickiae ci seb tanec sim 6,463 | 8, 233 
Discounts for member banks - ---|_--.---- 116 101 35 Other RRS, SOC Se 3,876 | 3,616 
Loans to government_-.-___..-.---|..------ 750 750 754 || Bank of Estonia (thousands of 
Other loans and discounts - -...-.|_....--- 356 363 269 krooni): 
NS RE SRS, EAR. 50 52 35 I i atc epouelwaansees 40, 903 | 40,901 | 40,892 
ee a, eT De 1,031 | 1,009 866 Foreign exchange (net) -....-----]-------- 4,303 | 4,278 | 8,910 
Deposits— Loans and discounts_......-.----|-------- 48, 851 | 48, 252 | 27,059 
oe ESE a ee eee ANB EERT 143 148 123 OP le Se, ees 34, 084 | 30,818 | 44, 507 
REA ES: Ee: eee 3 78 90 105 Ee, Ramee 62, 726 | 64,690 | 51, 116 
Other ‘iabilities FS SS oe RR 165 164 144 Demand deposits_........-...---|-------- 34, 039 | 29, 204 | 30, 622 
Bank of the Republic of Colombia af ee eee 31, 376 | 30,356 | 39, 631 
(thousands of pesos): Bank of Finland (millions of mark- (Oct. 
0 i ae ee " " kaa): 1939)! 
Foreign exchange-----_---- 3, 306 , 999 RS een, SS eae 1,180 | 1,128 
Loans and discounts ESC AE Wee Sere 2,085 | 2,640 
Government loans and securities_|_______- 38, 606 | 38, 538 | 36, 948 Loens and discounts.............-}_.......].....-.. 2,059 | 1,244 
UII ciwathiwoumicicsgadmbalancenste 29,781 | 29,869 | 30,019 Domestic securities._........-.-.|_.------|-------- 328 331 
eS Ee ne anes amen Poss 53, 785 | 53,485 | 57, 364 | i ee SaaS, Sees: 343 142 
EER ISERIES is gee _.------| 53,679 | 52,973 | 38, 204 ETE ITED, TEE SE 3, 378 | 2, 200 
ee .-------| 26,398 | 26,570 | 33, 105 Deposits—Treasury-.--...------ \ SRE, TIRES Fo PEER 90 
National Bank of Bohemia and Mo- EE See, eee 553 1, 088 
ravia (millions of koruny): Other liabilities. EERE SES RE OEE 2,064 | 2, 106 
Re SR eS ee es 1,596 | 1,596] 1,763 || Bank of Greece (millions of drach- 
ee a ae 728 739 771 mas): 
SI nical dotkwiisinvnnedcandstindaacde 445 362 | 2,129 Gold and foreign exchange (net) _-|_______- 4,430 | 4,225 |) 3,565 
Ok EE Ee, Eee 542 535 919 Loans and discounts-..-..-.----- 
OS PE Eee 6,566 | 7,480} 3,716 Government obligations 
Note ciroulation.................]........ 5, 601 5,522 | 6,418 SE an 
eS na, Se 839 | 1,335 839 Note circulation._........------- 
go eae eee 3,437 | 3,856] 2,041 ERE ee ee 
National Bank of Denmark (mil- CCmer mennies.............-...-- 
lions of kroner): National Bank of Hungary (mil- 
DE a cechtih the cubbaeimeenssnieniawnawnee 117 117 117 lions of peng6): 
Foreign exchange_--.......------]-------- 9 9 98 1 MRS oi See, (Snes 124 124 124 
Clearing accounts (met)... -----.|..---_-. YY eS Sees Foreign exchange reserve - -.-----|___.-.-- 59 63 94 
SS ein nanuinchatomuinck tana times 34 38 19 ees ee 647 539 438 
Loans—To Government agencies |_____- at 155 107 130 Loans—To Treasury-.......----.-|_------- 343 343 327 
| TESST Tees 315 422 155 Mb I Se 36 18 12 
ER ETE, TE 190 188 180 (Sees Ss 333 327 366 
SEO Mee 116 118 109 Nobe GeeeeiOn.. ...< 0255 <.5....-].-25.-.. 1, 040 976 885 
Note circulation..........-..----].---.--- 703 707 446 Demae meee, ...-.-..5..5....)_.......< 186 120 178 
OO SE es ees 165 154 166 Certificates of indebtedness-_-__---|__._._-- 94 94 99 
Other liabilities.................- eee aa 138 138 197 Ee Saree 222 225 199 
Central Bank of Ecuador (thou- Reserve Bank of India (millions of 
sands of sucres): (Mar.)! rupees): 
NS ee. |S oar _.....--| 35, 642 | 39, 421 Issue department: 
NINN EMO) ooo. cach cecvcesIosnccoss eaaneene 10, 309 | Gold at home and abroad -__|_.._____|-.------ 444 444 
ee La, Ree eae 59, 557 | 50, 092 | | ES Tae, eee 1, 165 595 
oy Ee ee ad oe at ine 19, 907 | 18, 123 Indian Gov’t. securities -_...|_.......]-...---- 384 374 
NE SEES TTN TORE Se ae, Saar 62,828 | 64,314 (eae SSeS ar ae ee 534 695 
ee See Sanne 30, 941 | 38,813 i Se 2,396 | 1,846 
os Solicit Mia. 21, 337 | 14,818 Banking department: 
National Bank of Egypt? (thou- | Notes of issue department --_-_|___...._]..------ 130 262 
sands of pounds): | OS LESTE, i Sere, eae 244 85 
Reha st nkndackineceDenie SNS RG, BRB io a 6,544 | 6,545 | Treasury bills discounted____|_._____- RM Raed 3 3 
NN SEEECLNES E CI ESS: 2,729 | 2,095 Loans to Government - -.._--|_-.-----]-------- 1 7 
Loans and discounts.............|.......- -....-.-| 8,141] 5,657 ic caowemabeiinmcssddlcucme sien 84 73 
British, Egyptian, and other ESS See aa 16 12 
Government securities.........|.......-]-...--.. 30, 608 | 25, 196 ERS LR RL, ae elem 361 329 
SN Et icin caveh aan [cccmkcacdonenennl 6,995 | 8,401 EES Ea Aaland om 116 lll 
TEER TERT ES eee. Mamet 25, 489 | 20,712 || Bank of Japan (millions of yen): 
Deposits—Government_.___......|.....___|-.--._-- 2,392 | 3,261 ca ee 501 501 501 
| ERPS Saree Pa See Uae Special foreign exchange fund_--__|_..__--- 300 300 300 
Other liabilities_- t See ..-----| 9,060% 8 454 _ | SSS a See Sea 462 527 428 
Central Reserve Bank of El Salva- Loans—Government.......-.-.-.|..-.---- 3 3 3 
dor (thousands of colones): (Mar.)! SES Re, gees 60 118 51 
| OLEATE eS en See Dee eae 13, 228 | 13, 208 | Government bonds..-...........|...----- 2,652 | 2,726 | 1,776 
bee cle, ORES OSS SESS IER rae (mane eee 5,894 | 6,479 | SR eet ncing nck monddaweheanaende 4 437 414 
eS eee! eee ene 1, 546 709 PN IO 5 noe ian Salon cusewe 3,186 | 3,405 | 2,342 
Government debt and securities.|_._____- : aah 4, 7 5, 132 Deposits—Government..___...__|_...---- 745 699 535 
1 REISS TER Nels 990 RUE ey Bi a 169 115 238 
ESE ES, REET HR 16 268 14, 669 Other liabilities. 1 SRE ees Als nS 314 392 358 





























1 Latest month for which report is available for this institution. 
2 Items for issue and banking departments consolidated. 
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Central bank 1908 1989 Central bank 1940 1939 

[Figures as of last report [Figures as of last report 

date of month] June | May | Apr. | June date of month] June | May | Apr. | June 
Bend of Java (millions of guilders): Bank of Portugal—Cont. 

St CS ea eS 147 147 117 ON Ee apa et 2,424 | 2,320 | 2,096 
Porcign BR ectcackuchessestowntnanseden 16 20 15 Other sight liabilities__..........|...-..-- 1,161 | 1,209] 1,169 
Loans and discounts 72 70 61 Ee i cin dennincnceleadesuan ‘ 1, 003 990 
CE EN incedndeccescdicecu= 123 119 97 || National Bank of Rumania (mil- 

Note circulation--...-- 221 206 195 lions of lei): 

Deposits_.....-..------ 109 123 72 CE a icdchuamahedabsananbddciibinastnas newman 21,029 | 18, 756 

Other liabilities_............----- 28 27 25 Special exchange accounts ------.|......--|-------- 6,903 | 4,422 
— of Latvia (millions of lats): Loans and discounts 22, 520 | 13, 615 

ee iit ence ciatbineseiuedenens 72 71 93 Special loans *_.._.....- 1,024 | 1,534 
Foreign exchange reserve . ...----|-------- 30 27 40 Government debt -...--- 0,036 | 10, 169 
Loans and discounts-_.......-----|-------- 212 220 147 Cea 15, 785 | 12, 662 
oa ccpnencedsdussceunelaiondaas 46 46 53 | ES Sas, eae Ma 49, 844 | 38, 683 
Note circulation. .........-------|.------- 104 107 84 Demand deposits_.....-..-------]--------|-------- 10, 004 | 10, 524 
. | a SS ee 202 194 208 Sk CES SEES (Sa FE > 17, 445 | 11,951 
CE EI... nn ncccncqvesnelocsesne= 55 64 40 || South African Reserve Bank (thou- 

er of Lithuania (millions of litu): sands of pounds): 

. ots, Sener 60 57 62 SN ilk el iin edbuntdinniinitindhenaeeee 36,172 | 33,822 | 26, 638 
Foreign exchange-----...-.--------|-------- 18 15 9 RS Eee tie 8,1 8,200 | 7, 666 
Loans and discounts-_-_......-.----|-------- 178 168 120 Other bills and loans---..-------]_------- 214 813 
is Ses 62 62 37 TEE ETS, ETE | 24, 695 | 22,575 | 16, 541 
oe SE eee Cee 176 171 156 jE RPS ee) SRE . 18, 922 | 19, 156 
inn nk ieknnbeadedslcuuncare 106 93 42 | | ae ee 42, 638 | 41,874 | 28, 651 
| | Se ae 37 37 31 Ce SII... ncccnnenabesantionsises : 4,015 | 3,850 

Netherlands Bank (millions of guil- Bank of Sweden (millions of 
ders): kronor): 
RO ee ee ven ren 1, 160 1,175  ariaia chs bbkcadimnindatidieb aa Rcmwntigath 416 395 762 
Silver (including subsidiary coin)}_.-...-.|-------- 12 22 porwien asnctes (ne6)............5+--<}.---.5-- 432 453 583 
||. aS Sa 1 2 Domestic loans and investments.|-------- 969 881 226 
[ (Es, Rae eee 10 10 CO aaa, See 851 821 515 
DE ae SEK a eee 226 214 SEITE EEE, LENT 1, 467 1,537 | 1,059 
SET ES ES, Sees SRE ey Per 71 68 pS OP OS ee Sees 179 375 
SEG PEESE SEE, SE 1, 166 998 SN alin ciiniminchinbced Lanenend 1,021 638 164 
Deposits—Government-._......-|_-------|-------- 25 7 || Swiss National Bank (millions of 
| OS ES Ce SS 228 420 francs): 
8... EERE SAS SR Sees 59 46 teks che hice cate ins cicinoiniidalghrnadareb intial 2,168 | 2,124 2, 471 
Reserve Bank of New Zealand i. | a ae 361 259 271 
(thousands of pounds): Discounts - ...-. a aa ne Feet 185 27 66 
PSR RS Se Ee See 2,802 | 2,802 pO ER EE SS e4 144 82 31 
Sterling exchange reserve --_.----|_.------|-------- 13,848 | 5,601 Sree Sea 224 657 681 
Advances to State or State un- OS OS eee See 2,246 | 2,031 1, 729 
OS REE SS eee nena 22,778 | 16, 926 Other sight Nabilities.............}........ 565 720 | 1,147 
0 RRS SER EERE ESOS, EDNRES” 2,958 | 3, 768 Other ae SPLOT, RAEI 271 642 644 
IIL ESS TELAT EES 377 415 || Central Bank of the Republic of 
EELS SEE, SEIT 17, 945 | 15, 467 Turkey (thousands of pounds): 
EE ES EEE SS 22,351 | 12, 123 27) EET OSES SRT 109, 904 |109, 497 | 36, = 
tS OS See See 2,467 | 1,922 Foreign Exchange—Free_.....---|--.------ 60 36 
Bank of Norway (millions of In clearing accounts. ....--.-|.---.--- 29,7 28,499 | 4, 135 
kroner): (Feb.)! TGGtne GI CIID occ neces hnsececos 262, 704 |259, 399 |140, 915 
| EES SEARS ne ee SGN Nee 186 236 a Ee eee een! See 196, 221 |196, 153 | 192, 880 
i Ee Sa See 99 157 SE ESSE PERE T eS: 33, 386 | 41,919 | 35, 450 
Total domestic credits and pS es, See 327, 869 |316, 869 |229, 521 
a rae: Re ONE 440 271 ei nnctchacnneintia bee wie 163, 780 |178, 406 | 61, 509 

jp ES ee See () 112 6d EE LSS 140, 413 |140, 228 119, 267 

a TT IS ee (2) 37 || Bank of the Republic of Uruguay 

SS A SLE ee (2) 123 (thousands of pesos): 
| PR SEES ES! SEAS Raia (2) 60 Issue department: (Mar.)! 
pO ee ee a Sa 579 475 cS EES, SE Day Os) Tae etre 86, 235 | 86, 235 
Demand ae *~ “SS a See 12 37 jee ee 96, 360 | 91,072 

| Se AED Ses 94 121 Banking department: 
By Se TEES SE (2) 92 (GC I see SSS ss 21, 454 | 20, 462 

tral Reserve Bank of Peru oe | eS Sees See 45, 753 | 47,916 

(thousands of soles): (Mar.)! Loans and discounts PRESEN, DEERE SIERO 109, 824 |107, 262 
Gold and foreign exchange.._.-.-}-.-.----|-------- £0, 053 | 49, 043 ES ETE SORES SASS 129, 767 | 98, 347 
_ RE SE 21, 132 | 25, 659 pS RT RA Ee, PS 99,061 | 87, 187 
EET, TEE, SEE 106, 116 | 94,097 Other REE: EEE: 207, 737 |186, 799 
eS TN SES FASS A. 5,067 | 3,541 || National Bank of the Kingdom of 
Note soomtne Ee OR EEE 124, 498 |113, 197 Yugoslavia (millions of dinars): 

Rnd casdphindicedsinusssckaledacswigs 40, 757 | 44, 421 GE direst sd danatannanagacen 2, 162 2, 069 1, 920 
Other liabilities SLPS POE Tes Ae 17,113 | 14,721 Foreign exchange----- 585 870 7 
Bank of Portugal (millions of Loans and discounts 1,802 | 1,825 

escudos): Government debt -__---..------- 3, 07 2, 230 
0 Re een 921 921 920 National defense bills..........-.-|-.------ S61 3.2 L......- 
Other reserves (net) .........----|-------- 496 563 462 eS AS eeeKarS: 3,428 | 3,402} 3,156 
Non-reserve exchange........-..-|-------- 358 287 200 Ns ccdssnasecoeustoninamnd 11,755 | 10,764 | 7,177 
Loans and discounts...........-.|-------- 457 439 419 Other sight liabilities..........-.|.------- 1,842 | 1,777 | 1,724 
Government debt -..............]-------- 1, 033 1, 033 1, 036 ee en 832 935 736 
| ESR TES! 1,349 | 1,290] 1,218 
r Revised. 


1 Latest month for which report is available for this institution. 
2 Figures not yet available. 

3 Agricultural and urban loans in process of liquidation. 

4 Gold revalued May 31, 1940 at 0.2053 grams fine gold per franc. 
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1940 1939 1940 1939 
Assets Liabilities 
May 31] Apr. 30 | May 31 May 31 | Apr. 30 | May 31 
is ceods Gace wind bares 28, 913 28, 215 64, 732 || Demand deposits (gold) -...-...------- 12, 010 12, 588 13, 205 
Cash on hand and on current account 
Ne a cc ainsteaema mene 46, 086 33, 465 6,756 || Short-term deposits (various curren- 
Sight funds at interest__..............--- 16, 382 16, 852 16, 275 cies): 
Central banks for own account-_-_-- 33, 133 21, 863 109, 214 
Rediscountable bills and acceptances EE ie ER AR ae Te 2, 316 2, 925 5, 418 
SEA EERIE ps SED er ee 143, 843 162, 415 219, 950 
Time funds at interest_.............----- 21, 774 21, 963 34, 464 || Long-term deposits: Special accounts..| 229,001 | 229, 644 255, 128 
Sundry bills and investments -__._..._--- 211, 335 195,075 | 2382, 208 
Uhr aie sie Sn ison scence 194, 268 | 193, 398 193, 415 
SN eh ie cn cinniencimmadicmnene 2, 396 2, 434 1, 995 
pt EE ee eer ee ee 470,728 | 460,419 576, 379 
BO ee ee ee 470, 728 460, 419 576, 379 
1 See BULLETIN for December 1936, p. 1025. 
MONEY RATES IN FOREIGN COUNTRIES 
(Per cent per annum] 
United Kingdom (London) Germany (Berlin) pyre onomd 
— Bankers’ Bank Pp t P ti 
ankers Treasury eee ankers’ rivate ee rivate 
acceptances| bills, 3 |? aga allowance | discount pon ge discount sae 
3 months months Y jon deposits rate! rate 
0 Ea eee 5. 32 5. 35 4. 23 3% 7. 50 9. 89 7.90 5. 30 5. 30 
Sa ieee 2.31 2. 30 1. 93 1 3. 58 4.80 3. 74 1.89 1.93 
ER ae oe ee eee. 2. 09 2.10 1. 64 1 6.05 7.05 6.74 1.05 1.07 
| RE SS EEE 1.05 85 . 99 % 4.75 5.76 5. 70 .39 1.00 
LTS . 50 . 40 . 62 om 3. 87 5. 50 4. 93 2.18 2. 06 
SRE a Re 91 . 85 . 92 % 3. 76 4. 67 4. 57 .78 1.00 
EEE BEEaTS. .71 . 64 75 aA 3. 00 2. 93 3. 16 4. 42 3. 83 
| SERRE Seep teas .78 .78 75 “4 2. 88 2.74 2. 67 3. 92 3.95 
i. at Cee . 68 . 68 .79 % 2. 88 2. 63 2. 78 15 1.00 
OS SES aS Se . 59 . 59 75 % 2. 88 2. 88 3. 06 13 . 50 
SS eae 75 . 76 A ef 4g 2. 79 2. 50 2.71 49 .75 
| TT ane 1. 88 1.77 1.71 ¥-1 2.75 (2) 2. 23 1.90 2. 24 
Ee 1. 96 1.18 1.00 % 2. 65 (2) 2.19 1.75 2. 41 
eS eae 1. 23 1.24 1.03 % 2. 63 (?) 2. 39 2. 25 2. 75 
1940—January_.......-...------ 1.10 1.09 1.02 “ 2. 50 (2) 2. 03 1.85 2. 64 
ee eee 1.04 1.02 1.00 aA 2. 50 (2) 2. 08 1. 58 2. 50 
aap nici alec esainiesaneien 1.03 1.02 . 99 % 2. 50 (2) 2. 16 1.35 2.49 
OS 2, eae 1.03 1.03 1.00 eR ais Sac ee ep Rs 1. 68 2.75 
| Se aa 1.03 1.02 1.00 9 OER SE RS SRR 32. 20 33.21 
Pe hadhaSttets cchacmueniaes 1.03 1.02 1.00 96 Getic ccdcaus OF Bath ecu bcennibe Cae ieaidea dann’ 
Sweden 
Switzer- Belgium France Italy 
land | (Brussels) | (Paris) | (Milan) Hungary Bro Japan (Tokyo) 
Month 
Private Private Private Private Prime f ay Loans up : Call 
discount discount discount discount commer- ag a to 3 Dieses money 
rate rate rate rate cial paper y months overnight 
Rd 3. 34 3. 96 3. 49 6. 83 8-914 7-9 44-6 5. 48-5. 66 3. 29 
| eS: 2. 44 2. 87 2. 36 5. 81 54-8 4%-6 344-54 5. 48 3. 10 
SERRE 1.12 2. 20 1. 28 5. 25 544-7 44-5 3-5 5. 29-5. 48 2.19 
ce i on ce chivias 1. 50 3. 21 1. 50 5. 52 54-9 414-4 4-6 6. 20-6. 57 4. 56 
| SSA 1. 50 2.41 1. 76 4.00 4%-714 3% 344-5 | 5. 11-5. 84 2.19 
RR PES 1. 50 1. 93 2. 60 3. 00 44-7 3% 244-5 5. 26 2. 43 
| STN 2. 39 2.12 2. 56 3. 50 444-74 314 244% 6.11 2. 40 
1936—May ........-...- eepatinnocl 2.25 1. 38 5. 60 4.78 46 2% 24-5 4. 93 2.73 
. ae 1.00 1.00 3. 93 4. 50 4-614 2% 244-5 4.75 2. 69 
og. Cae ae 1. 00 (4) 2. 62 5. 00 444-64 2% 24-5 4. 56 2. 40 
gE SET IS 1.00 3. 99 1.94 5. 00 4-6% 1% 244-5 4.47 2. 37 
1939—September ._._......_.__- 1. 25 3. 22 2.70 (5) 414-64 1% 24-5 (8) (*) 
ERNE 1. 25 3.19 2. 34 (5) 414-64 1% 244-5 (8) (8) 
ERs 1. 25 3. 11 2.12 (5) 414-614 1% 214-5 (8) (8) 
7 eRe 1. 25 3.11 2.12 (5) 415-614 1% 3-5 () (8) 
1940—January............-.._-- 1, 25 2. 94 2.12 (5) 414-614 1% 3-5 (8) (8) 
SN EERE 1. 25 2. 68 1. 94 (5) 414-64 1% 3-5 (8) (8) 
RII TEES a 5 ee 1, 89 (5) 41-616 1% 3-5 (°) (°) 
ec asco aisha dk pbb | ee 2.00 ing i, Re Rete Ga IN RAL ie sen 3-5 (8) (6) 
ECR: | 0 RA 2. 00 Oe. Rovnccmnant | OSes nicktitGneddas tigate a (8) (8) 





























! Beginning February 1940 figures are those published jn the League of Nations Monthly Bulletin of Statistics. 
? No figures available since August 1939. 


3 Figures are for period May 1-9, inclusive; no quotations available May 10-81. 


4 Insufficient quotations available. 
5 No figures available since July 1939. 


6 No figures available since June 1939. 


Norte.—For explanation of table see BULLETIN for December 1939, p. 1144; September 1938, p. 757; May 1930, p. 318; November 1929, p. 736; 
July 1929, p. 503; April 1927, p. 289; and November 1926, pp. 794-796. 
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DISCOUNT RATES OF CENTRAL BANKS 
(Per cent per annum] 
. | 
Central bank of— 1] 
Central _ Date || Central ra Date 
Date effective |United Ger- | Bele | Neth- | Swite- bank of— 29 effective bank of— 29 effective 
France man ium - er- | Japan 
y|8 lands | land ae — 
Albania - _--- 5% ml 21, 1940 pen eee 3. 29 om. 7, 1936 
- Argentina - -. 344} Mar. 1, 1936 Sena 3 an. 14, 1937 
4 4 2 344 24 | 3.29 Belgium---_- 2 | Jan. 25, 1940 || Latvia__..... 5 Feb. 17, 1940 
Bolivia___-__ 6%) Aug. 9, 1938 || Lithuania___| 6 July 15, 1939 
British India} 3 Nov. 28, 1935 || Mexico_..__- 3 Mar. 1, 1937 
Bulgaria____- 6 | Aug. 15, 1935 || Netherlands | 3 Aug. 29, 1939 
Canada-.-._- 2%} Mar. 11, 1985 || New Zea- 
Coa.....-<. 3-414} Dec. 16, 1936 | 3 Sept. 6, 1939 
Colombia__-- 4 July 18, 1933 || Norway--..-| 3 May 13, 1940 
Czecho- (ae 6 May 20, 1932 
Slovakia - - 3 | Jan. 1, 1936 || Portugal...) 4-444] Aug. 11, 1937 
Denmark---- 414) May 22, 1940 ||} Rumania___.| 344 May 5, 1938 
sha dled Be En | eat... 7 | May 26, 1938 | South Africa| 34 | May 15, 1933 
"O > reas PP wpe! og Ae E] Salvador. 3 Mar. 30, 1939 |) Spain.....-.- 4 1 Mar. 29, 1939 
et a es cd. een ate Estonia-_._..- 414) Oct. 1, 1935 || Sweden---_-- 34% | May 17, 1940 
Pe 3s. eek ek eh 2 Finland - -__- 4 Dec. 3, 1934 || Switzerland_| 144 | Nov. 26, 1936 
niaala ia Mibitla ae , en Cee eee 
, i OR SR EIEN REELS, oye 
A tanta ee Se Sher) ee France--_.-.-- 2 | Jan. 4, 1939 |} Turkey__---- 4 July 1, 1938 
Wace) ware 3 Kine) Sanuk: igskemia . | ES 3%4| Apr. 9, 1940 || United King- 
maniine tate e978. one | | Gaeeee------| 6 Jan. 4, 1937 dom.......} 2 Oct. 26, 1939 
seca aria? 74 |-------|-------|------- | Hungary....| 4 | Aug. 29, 1935 || U. 8.8. R.._| 4 July 1, 1936 
EROS Ba em REA abe + fo ea: | eS 4\%4| May 18, 1936 |} Yugoslavia__| 5 Feb. 1, 1935 
‘Apr. 1 Not officially confirmed. 
In effect July 29, Changes since June 30: none. 
Pils siminitins ann i. i 2 3% 2 3 1% | 3.29 
Assets Liabilities 
nt i cash [call and | Bills dis-| Securi-| 108s to} on ron Oth 
(Figures in millions of pounds sterling) ne Tage ae) ae | onic ther ener 
reserves = counted ties es assets Total |\Demand?| Time? | liabilities 
10 London clearing banks 
1930—December-.........------------- 208 144 322 285 933 240 1, 876 992 847 254 
1931— December... _......------------- 184 119 246 297 905 222 1, 737 868 846 237 
1982—December....-...-..-.---------- 207 127 408 472 778 208 1, 983 991 963 216 
1933— December... ...-.----.-.-------- 213 119 3il 565 740 237 1, 941 1,015 900 244 
1934— December-.-........-------------- 216 151 255 594 759 247 1, 971 1,044 910 251 
1935— December--._-.....------------- 221 159 322 605 784 231 2, 091 1, 140 924 231 
1936—December-.-----....--..--------- 236 187 316 630 864 238 OY a ae ee 232 
1937—December---_-_-.........--------- 236 155 295 605 954 242 i) 2 Se 237 
19388—December-.--...----..---------- 235 150 244 606 940 250 Ga Ee 254 
1989— December-.-.-......------------- 264 167 323 580 981 280 _< | Se See 245 
11 London clearing banks * 
1936— December-.......--------------- 244 195 322 660 890 249 2,315 1, 288 1,012 245 
1937—December--.-__......------------- 244 163 300 635 984 256 2, 330 1, 284 1, 252 
1938—December-..-......--..--------- 243 160 250 635 971 263 2, 254 1, 256 997 269 
BIE So ick cossnanniis aempesuicee 229 145 184 611 997 256 2, 155 1, 185 970 267 
Dl itininadarsukasdoakebiiwe cubs 236 144 201 605 992 258 2, 167 1, 194 973 268 
tite TOM cacaies + akmnans 235 150 249 600 993 257 2, 219 1, 232 987 265 
EE EE a TS 235 155 278 597 986 251 2, 240 1, 241 999 263 
BE vinsiennetpindaanetes eds 233 148 279 599 990 270 2, 245 1, 239 1,007 273 
RE Pe 268 146 236 603 1,016 276 2, 278 1, 272 1, 006 266 
inst kinnptnanksannioudies 256 159 289 605 1, 020 271 2, 327 1, 299 1, 028 272 
rae 245 142 353 611 K 242 2, 345 1, 303 1,042 248 
OE oe ae 274 174 334 609 1,015 290 2, 441 1, 398 1,043 256 
1940—January_.......--.-..--.-.------ 242 154 388 610 1,010 267 2, 410 1, 373 1, 036 261 
ig act alam dnseiare ohceneab 247 149 353 609 1, 007 259 2, 366 1, 347 1,019 258 
PGE canniesciticwes dines aitladinecum 249 142 336 611 1,014 273 2, 363 1, 355 1, 008 260 
Sasa incnip anecentieess ti ankciaihneall 254 153 338 618 991 260 2, 354 1, 351 1, 003 261 
hs ie selina pakncdemanittindent 257 144 409 633 972 260 | a, Seems 261 
PE init) dias cuiedcinddnvlatnicn 270 166 384 636 983 295 {7 Sere See eer 264 
1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. : 
bs * Through — 1937 excludes deposits in offices outside England and Wales, which are included in total. Figures for 10 banks not avail- 
able inning ' 
3 District Bank included beginning in 1936. 
Nore.—For other back figures and explanation of tables see BULLETIN for October 1933, pp. 639-640. 
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Assets Liabilities 
France 
E Deposits Own 
(4 large banks. End of month figures| Cash | Due from} Bills dis- Loans Other eccent- Other 
in millions of francs) reserves | banks | counted assets Total Demand| Time —— liabilities 
soe aennber................<22--s.<5 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
SS EEE ae 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 576 4, 503 
ep —-eeet ...............-22-.--- 9, 007 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
aa me 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
Se ee, ean 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 , 039 904 193 4, 301 
ie EES RES i 3, 739 2, 484 16, 141 8, 025 1, 900 553 , 859 694 337 4, 399 
See 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1007—-Tecetner............. 22-22 .ce-- 3, 403 4, 116 18, 249 7, 624 2, 134 30, 348 29, 748 600 661 4, 517 
CS Eres 3, 756 4, 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
Ra ee ere 3, 604 3, 519 23, 945 6, 654 1,310 34, 793 34, 127 667 541 3, 697 
baie cavehnnwansabibbanneawel 3, 522 3, 745 25, 667 6, 414 1, 353 36, 368 700 667 558 3, 775 
i iiciik asienias thee aineneeeeid small 5, 148 3, 769 25, 102 7, 061 1, 409 38, 120 37, 444 676 519 3, 849 
| EES ERE EERE EE 3, 538 3, 857 \ 6, 538 1,472 36, 231 35, 547 684 486 3, 951 
I ea 5a ticiemi nit bial Sialic abe 3, 464 3, 580 25, 717 6, 850 1, 532 36, 650 35, 991 659 430 4, 063 
en os eke ninin Rais tek 6, 357 3, 718 18, 784 7, 353 1, 674 293 32, 668 626 455 4, 138 
RRR ESSE IE RES 5, 062 , 862 5 7, 710 1, 735 34, 642 34, 048 594 427 4, 190 
i RS 5 wiclbokincaaate gies 4, 534 3, 698 23, 170 7, 809 1, 936 36, 285 35, 675 610 534 4, 328 
ER eee 4,171 3, 714 25, 649 7, 907 2, 068 38, 423 , 835 588 631 4, 455 
Re eae 4, 599 3, 765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
REE SI ek oe enn 4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
|, Ait IA aaa. 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
RR MRA oc Ze eal ae 4, 110 3, 920 34, 123 7, 499 1, 961 46, 064 544 1, 105 3, 901 
Assets Liabilities 
Germany ! 
Due Deposits Credits Other 
(5 large banks. End of month figures | Cash from |Bills dis-| yoans | Securi- | Other obtained) jiapili- 
in millions of reichsmarks) reserves | banks counted ties assets Total ||/Demand| Time a ties 
1930—November._..._......---------.- 191 1, 483 2, 453 7, 416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November. ba) 173 817 1, 431 5, 377 807 1, 127 6, 062 3, 252 2, 810 1, 328 2, 341 
1932—November-._-- a 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
| SRR Ea 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
1934—November............--------.-- 115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 4382 
1985—November..................---.- 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
1936—November...............-------- 137 269 2, 567 2, 729 1, 112 851 5, 751 2, 661 3, 090 579 1, 334 
ee 148 299 3, 205 2, 628 1, 020 812 6, 264 2, 912 3, 352 513 1, 335 
 iodindnc cecietinwncnnnwestice 199 255 3, 589 2, 731 1, 098 844 6, 933 3, 219 3, 714 416 1, 368 
i i cn acieldie Sa atbtes 270 295 3, 384 2,817 1, 097 876 6, 915 3, 311 3, 603 424 1, 400 
dn ines Sa roninasinas Siinapadies sins 179 261 3, 620 2, 743 1, 183 895 7, 031 3, 373 3, 658 422 1, 427 
EEE EEE LATS: 195 270 3, 643 2, 685 1, 406 893 7, 234 3, 531 3, 703 420 1, 438 
TEL AT Re A ERE 18 285 3, 934 2, 708 1, 178 895 7, 334 3, 619 3, 716 414 1, 436 
RATES a Ga ane Sailers 175 307 3, 888 2, 798 1, 145 902 7, 377 3, 576 3, 801 410 1, 427 
RES CES Sa SS ee 219 308 3, 904 2, 833 1, 112 901 7, 458 , 693 3, 765 401 1, 418 
is. sh ccannitniaialetindS dan uichen 189 271 4, 364 2, 761 1, 082 891 7, 745 3, 870 3, 875 398 1, 414 
res 1: See 237 292 4, 537 2, 772 1, 073 852 7, 981 3, 996 3, 985 396 1, 385 
ORR RS <s 214 306 | 4,108 | 2,988] 1,080 829 | 7,793 || 3,793 | 3,999 390 1, 342 
Assets Liabilities 
‘ Deposits payable in Can- 
Entirely in Canada Security ada excluding interbank 
Canada een deposits 
abro: 
(10 chartered banks. End of month and net | Securi- | Other n= ced 
figures in millions of Canadian dollars) aE ane Other due ties assets | © tion ties 
‘as ecurity| loans from 
reserves | loans | and dis-| foreign Total ||Demand| Time 
counts | banks 
te TAT ATE Ae 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
1931—December........................ 201 135 1, 253 146 694 510 129 2, 058 698 1, 360 752 
CN EE a 211 103 1, 104 155 778 439 115 1, 916 538 1, 378 760 
1983—December.................. ..... 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
en ETE ALOE 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
1985—December........................ 228 83 945 141 1, 155 485 111 2, 180 694 1, 486 745 
1086—December........................ 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
ae. a eae 255 76 862 102 1, 411 510 96 2, 335 752 1, 583 785 
1938—December...................-...- 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
I aiid ask wenssiniss cai ge widainecne 266 55 963 217 1, 505 452 85 2, 524 846 1, 678 850 
AE Rees eae, 255 53 957 226 1, 525 494 92 2, 542 862 1, 680 875 
MS Riciouked ndiibess socdmccnenee 266 51 947 202 1, 520 468 86 2, 520 822 1, 697 849 
ic checks optacckndewakn 265 49 957 245 1, 507 461 88 2, 524 822 1, 702 873 
| RR Sa eee sex 279 51 1, 020 214 1, 502 475 95 2, 583 891 1, 692 862 
SEE eal Sie re 304 53 1, 083 209 1, 662 474 90 2, 837 1, 128 1, 709 858 
IE isnt dadixeisab ondosdirae 295 56 1, 102 157 1, 665 475 89 2, 809 1,074 1, 735 851 
RARE Se 292 53 | 1,088 132 | 1,646 490 85 | 2,774 1,033 | 1,741 842 
cae» ERIE Dae aa 290 48 1,073 134 1, 654 466 82 2, 755 1, 005 1, 751 827 
EY i ahi a nskadbinsiieacaaen 273 57 1, 104 140 1, 638 476 86 2, 772 1, 113 1, 659 829 
March CRE RN ae epee SRL 265 52 1,115 166 1, 599 451 88 2, 724 1, 063 1, 661 836 
SE ihn eco ccnbtiegnnnndinle wen 281 54 1,072 180 1, 592 488 84 2, 743 1,071 1, 672 840 
cilia nlinsunncnnmibinikieuhe mate 300 44 1, 063 194 1,617 475 91 2, 785 1, 142 1, 643 818 















































1 Combined monthly balance sheets not published for December. 


Prior to merger of two of the banks in February 1932 figures refer to six large 


Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 


(see BULLETIN for June 1935, p. 389). 


2 No figures available since June 1939. 
a other back figures and explanation of tables see BULLETIN for August 1939, p. 699; June 1935, pp. 388-390; and October 1933, pp. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


























































































































Australia : 
Yearormonth| tina |__| gium | India | garia - i bia | Slovak 
(Peso) | official] Free | (P88) | official] Free | UPC} Mev) | official] Free | Official] Export| hai) | ‘PeS0) /(koruna) 
WRisesccdccus os 3 =a 337.07 | 17.900 | 7.9630 |.......- 31.816 | 1.0039 |.....-.. 91.959 | 7.6787 |........ 28. 598 | 81. 697 3. 8232 
» ESE ci. 3s eee 400.95 | 23.287 | 8.4268 |_.._.... 37. 879 | 1. 2852 |........ 101. 006 |10. 1452 |_..._.-. 34. 094 | 61.780 4. 2424 
Se 32. 659 |.......- 388. 18. 424 | 8.2947 |......_. 36. i Y eee 99.493 | 5.0833 |_....... 36. 571 | 56.011 4. 1642 
| See EES Env ivcccée 395. 94 | 16.917 | 8.5681 | 5.8788 | 37.523 | 1.2958 |......-- 99.913 | 5.1240 |._...._. 29. 751 | 57.083 4.0078 
ee 32. 950 }|.......- 393.94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 |.......- 100. 004 | 5. 1697 | 4.0000 | 29.606 | 56.726 3. 4930 
Ls as apiiiianadiay 32. 597 |........| 389.55 | 16.894 | 5.8438 |_.._...__| 36.592 | 1 ..-..---| 99.419 | 5.1716 | 4.0000 | 21.360 | 55. 953 3. 4674 
1939...........] 30. 850 |........ 353. 38 | 16.852 | 6.0027 | 5.1248 | 33.279 | 1.2111 |.-.----- 96.018 | 5.1727 | 4.0000 | 11.879 | 57.061 3. 4252 
1939—June-.-___} 31.217 |....---- 373.12 | 17.008 | 6.0586 | 5.1737 | 34.924 | 1.2077 |.------- 99.773 | 5.1737 | 4.0000 | 13.434 | 57.169 |_.._..__- 
July_.... fae 373.03 | 16.991 | 6.0571 | 5.0555 | 34.905 | 1.2126 |_...-..- 99.835 | 5.1703 | 4.0000 | 10.637 | 57.086 |.......-- 
BR ccat GA. B96 10k 22062 367.32 | 16.968 | 6.0579 | 5.0236 | 34.407 | 1.2111 |--...--- 99.494 | 5.1691 | 4.0000 4 te 3; =e 
| I SRS Se 318. 38 | 17.028 | 6.0594 | 5.0162 | 29.928 |.....__.].------- 91.255 | 5.1776 | 4.0000 | 6.696 | 57.068 |.....___- 
Seer. 4 lee 319. 51 | 16.729 | 6.0575 | 5.0503 | 30.296 |.......-}...----- 89.331 | 5.1713 | 4.0000 c% st so 2 ee 
Nov..--- ; ty, 9 eee 312. 66 | 16.490 | 6.0580 | 5.0322 | 30.127 |...._..-}----.--- 87.755 | 5.1714 | 4.0000 8. 353 4 | es 
i ee +, fee 313.13 | 16.577 | 6.0576 | 5.0263 | 30.032 |......--}--..---- 87.615 | 5.1705 | 4.0000 F Jf 5 | eee 
1940—Jan._...- . Sy) 3 315. 82 | 16.834 | 6.0562 | 5.0132 | 30.140 |....._.-}-------- 88.018 | 5.1670 | 4.0000 7.633 | 57.206 |_........ 
i, aes 5 Se 315.79 | 16.859 | 6.0569 | 5.0237 | 30.163 |__.....-]-------- \ 5. 1655 | 4.0000 J ff 4A 5 ee 
Mar.___- _; a 299. 16. 980 | 6.0574 | 5.0269 | 30.179 |....---- 90. 909 | 82.883 | 5.1650 | 4.0000 6.409 | 57.130 |-.....--- 
April_...| 29.773 | 322.80 | 280.90 | 16.891 | 6.0576 | 5.0291 | 30.198 |_____--- 90. 909 | 84.238 | 5.1649 | 4.0000 5. 992 , == 
ay....| 29.773 | 322.80 | 260.80 | 16.736 | 6.0488 | 5.0232 | 30.120 |_._..__- 90. 909 | 80.970 | 5.1670 | 4.0000 5.083 | 57.046 |.......-. 
June....| 29.773 | 322.80 | 287.04 |.....--- 6.0527 | 5.0329 | 30.106 |__...--- 90. 909 | 80.072 | 5.1678 | 4.0000 rt jf 4 } ee 
Fin- Ger- 
Den- Egypt | land | France| many Greece | Hong Hun- Italy | Japan | Mexico Nether- | New Norway 
Year or month (pound)| (mar- | (franc) | (reichs-| ‘4rach-} Ko gary | dira) | (yen) | (peso) | , ands, | Zealand | (cone) 
(krone) kka) mark) ma) | (dollar) | (pengé) (guilder) | (pound) 
19.071 | 434.39 | 1.8708 | 5.0313 | 30. 518 7233 29. 452 22. 360 | 6.7094 | 25.646 | 28.103 61. 721 340. 00 21. 429 
22.500 | 516.85 | 2.2277 | 6. 5688 | 39.375 9402 38. 716 29. 575 | 8.5617 | 29.715 | 27.742 67 402. 46 25. 316 
21. 883 | 502.60 | 2.1627 | 6.6013 | 40. 258 9386 48. 217 29. 602 | 8.2471 | 28.707 | 27.778 67.715 391. 26 24. 627 
22. 189 | 509.68 | 2.1903 | 6.1141 | 40. 297 9289 31.711 29. 558 | 7.2916 | 29.022 | 27. 760 64. 481 398. 92 24. 974 
22.069 | 506.92 | 2.1811 | 4.0460 | 40. 204 9055 | 30. 694 19.779 | 5.2607 | 28.791 | 27.750 55. 045 396. 91 24. 840 
21.825 | 501.30 | 2.1567 | 2.8781 | 40. 164 8958 30. 457 19. 727 | 5.2605 | 28.451 | 22.122 55. 009 392. 3& 24. 566 
20.346 | 478.83 | 1.9948 | 2.5103 | 40.061 8153 27. 454 19. 238 | 5.1959 | 25.963 | 19.303 53. 335 354. 82 23. 226 
20.900 | 480.10 | 2.0559 | 2.6493 | 40. 105 8565 28. 916 19. 577 | 5. 2604 | 27. 284 | 19.753 53. 167 374. 60 23. 524 
20. 896 | 480.00 | 2.0547 | 2.6488 | 40.113 8576 28. 703 19. 576 | 5.2605 | 27.279 | 17.133 53. 278 374. 49 23. 520 
20. 834 | 472.41 | 2.0456 | 2.6137 | 39. 859 8520 ' 26. 870 | 16. 800 53. 484 368, 82 23. 376 
19.317 | 432.04 | 1.9000 | 2. 2651 | 39. 864 7575 23. 459 | 19.023 53. 182 319. 75 22. 655 
 ¢  & ae 1, 8943 | 2.2736 | 40.092 7345 23.510 | 20.151 53. 115 320. 81 22. 697 
5 § ee 1. 8964 | 2. 2246 | 40. 127 7244 23. 440 | 20. 497 53. 080 313. 96 22. 7 
Wt Oe Penewcaws 1. 8136 | 2.2269 | 40.097 7157 23.441 | 18.185 53. 107 315. 03 22. 701 
{| ae 1, 8156 | 2.2461 | 40.118 7155 23.438 | 16. 663 53. 208 317. 09 22. 706 
OS 1. 7078 | 2.2459 | 40.117 7176 23.438 | 16.654 53. 137 317. 06 22. 709 
| <> @ See 1, 5252 | 2.1296 | 40.114 7007 23.438 | 16. 652 53. 101 300. 72 22. 712 
, St 1.7743 | 1.9980 | 40.115 6546 23.438 | 16. 656 53. 082 282. 05 22. 707 
LT, ea 1. 8961 | 1.8516 | 40.025 6270 23.438 | 16. 654 53. 079 Sg 
chia ide Ravmaatartesith 1.9776 | 2.0052 | 39. 965 . 6529 Ce 6 8 SO eS ll 
Straits ~~ a Uruguay (peso) 
Portu- | Ruma- | South Swe- |Switzer- Yugo- 
Poland Spain | Settle- Turkey 
Year or month (zloty) ( La ) Gan) Pome | (peseta)| ments m.. ' = ) (pound) o - ion) 
escudo eu poun rona) | (franc , on- on-con- nar 
(dollar) Official | Free trolled | trolled 
icra ices sistent 14. 414 3. 9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 |_......_- 423.68 | 60.336 |.........- 1. 7607 
ee 18. 846 4. 6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 |_..-.---- 503.93 | 79.956 |.........- 2. 2719 
SS ee 18. 882 4. 4575 . 9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 |_._.-..-.- 490.18 | 80.251 j.....-...- 2. 2837 
; EES 18. 875 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 |_....._-- 497.09 | 79.874 |.......--- 2. 2965 
Se 18. 923 4. 4792 . 7294 | 489. 62 6.053 | 57.973 | 25.487 | 22.938 | 80.130 |__...-.-. 494.40 | 79.072 |_....-.--- 2. 
 icinn halite as icnies 18. 860 4. 4267 . 7325 | 484. 16 5.600 | 56.917 | 25.197 | 22.871 | 80.109 |__.._.--- 488.94 | 64.370 |.......-_- 2.3115 
a 18. 835 4. 0375 .7111 | 440.17 | 10.148 | 51.736 | 23.901 | 22.525 | 80.243 |........- 443. 54 | 62.011 36. 789 2. 2716 
1939—June_-__..--- 18. 812 4. 2484 . 7042 | 463.32 | 11.023 | 54.509 | 24.107 | 22.546 | 80.101 |_-..----- 468. 24 | 61. 609 35. 620 2. 2674 
, 18. 808 4. 2506 . 7035 | 463.28 | 11.023 | 54.785 | 24.114 | 22.550 | 80.021 |_-..-..-- 468.15 | 61. 600 35. 818 2. 2744 
, 18. 754 4. 2234 7043 | 456.10 | 11.000 | 53.996 | 24.002 | 22.573 | 80.022 |...._-... 461.07 | 60. 659 35. 698 2. 2729 
eS ee J 3 Seas 394. 57 | 10.492 | 46.712 | 23.763 | 22.576 | 79.500 |__.--..-- ot a 
pS REE WWE No ccccsene 396. 12 | 10.148 | 47.017 | 23.792 | 22.433 j|.......-]-----..- a | ao 2 37 eee 
, SO See Ce 3. 6067 7088 | 397.15 | 10.039 | 46.246 | 23.798 | 22.428 |_....-.-]-.------- 392. 47 | 65. 830 37. 063 2. 2649 
ee, See 3. 6044 7055 | 397.41 9.950 | 46.102 | 23.796 | 22.422 |_......-].-.-..--- 393.01 | 65. 830 36. 457 2. 2657 
1940—Jan..........].-..--..- 3. 6259 6896 | 397.86 | 9.950 | 46.484 | 23.806 | 22.419 |...-.-.-|_--..-.... 396. 39 | 65. 830 360 | 2.2595 
Scheid dculsbusbanas \ 2 eee 398. 00 9.950 | 46.483 | 23.807 | 22.418 |_.......]_.----.-. 396. 34 | 65. 830 37. 466 2. 2560 
WA din dalnechaccce ee 398. 00 9.814 | 46.750 | 23.816 | 22.417 |__..__-- 403. 50 | 375.91 | 65. 830 38. 839 2. 2485 
Bide ccteliédasnsec 3. 4900 |........- 398. 00 9. 144 | 47.136 | 23.691 | 22.418 |___...-_ 403. 50 | 352. 59 | 65. 830 39. 090 2. 2444 
| Se (ee ) 9 == 398. 00 9.130 | 47.119 | 23.791 | 22.253 j|_....... 403. 50 | 327.36 | 65. 830 38. 603 2. 2473 
rE Se WEE Nicccseus< 398. 00 9.130 | 47.114 | 23.804 | 22.461 |_...--.- 403. 50 | 360.16 | 65. 830 37.714 2. 2441 


















































NoTE.—Developments affecting averages since July 1939 have been as follows: No rates certified for following days: Argentina—Aug. 26-Oct. 
16; Belgium—since May 9; Brazil—Sept. 1; Bulgaria—since Aug. 29; Canada—official rate Mar. 1-21, first reported in addition to free rate begin- 
ning Mar. 22; Denmark—Aug. 26-31 and since April 8; Egypt—since Sept. 1; Finland—Aug. 26-Sept. 1 and Sept. 3-5; France—since June 15; Hun- 
gary—Aug. 26-Nov. 8 and Jan. 27-Feb. 8; Netherlands—since May 9; Norway—Aug. 26-29 and since April 8; Poland—since Aug. 25; Rumania— 
Aug. 26-Nov. 5 and since Jan. 31; Spain—Mar. 30-Apr. 1; Turkey—Aug. 25-28 and since Sept. 1; United Kingdom—official rate Mar. 1-24, first 
reported in addition to free rate beginning Mar. 25; Uruguay—controlled rate, Sept. 1-Nov. 28, and non-controlled rate, Oct. 17-Nov. 28; Yugoslavia 
—Aug. 26-Nov. 5. Official rate for Australia first reported in addition to free rate beginning Apr. 1. Averages based on nominal quotations for 
at least 5 days a month as follows: Aug.—Australia; Sept.—South Africa; Sept. and Oct.—British India, Hong Kong, Japan, and Straits Settlements; 
Nov., Dec., Jan., and Feb.—British India, Germany, and Yugoslavia; Dec., Jan., and Feb.—Finland; Mar.—Finland, Germany, and Yugoslavia; 
Apr.—New Zealand; Apr., May, and June—Germany, Sweden, and Yugoslavia; June—Italy. For further information concerning nominal status 
of exchange quotations, special factors affecting the averages, and changes in the bases of quotation, see BULLETIN for September 1939, p. 831; March 
1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 








United Conta United Drewes Germany Italy Japan Nether- Switzer- 
, States Kingdom lands land 
Year or month (October | (1926-30 | (July 1914 
(1926100) | (1926100) | (1930100) | (1913100) | (1913=100) (1928100) | 1900100) =100) =100) 

RRS a Ae ee 100 100 1124 695 SN ic cesdawnnke 237 106 144 
a a la Seenle 95 ig RR Ps 627 137 95 220 100 141 
co), ogi eee i ccanacnigibeaaee 86 87 100 554 125 85 181 90 126 
BI tives ab ease nicaine coh apnicicn hada laa saan’ 73 72 88 500 lll 75 153 76 110 
RE i en ARE OPES 65 67 86 427 97 70 161 65 96 
Re clinica ss oon anceceiemnognescaies MbeeaaMiniaa 66 67 86 398 93 63 180 63 91 
| SE eee at 75 7 88 376 98 62 178 63 90 
0 Ea a et 80 72 89 338 102 68 186 62 90 
Ws Lich chin ies ein Oncre-oasinhanin 81 75 94 411 104 76 198 64 96 
SRS Sempre es TT k 86 85 109 581 106 89 238 76 lll 
acini sein nasentnciesirine 79 79 101 653 106 95 251 72 107 
REE ae ee Oe 77 75 St deco skeeandel GY Fee 278 74 lll 
IE pike ascaice~ssatipee 76 74 98 684 107 97 270 70 107 
SRS REGRESS iS 76 73 98 683 107 98 270 70 106 

Es I SER ct 75 73 98 678 107 96 270 70 107 
PR cndinnaninek deieewe: 75 72 98 674 107 (2) 272 71 107 
SEER I ELIOT RER 79 78 106 (3) 107 (2) 288 75 117 
SERENE er 79 79 lll (8) 107 (2) 293 81 120 
| REG REEEN SRE: 79 80 119 (3) 107 () 300 84 123 
Ser er ee 79 82 122 (3) 108 (2) 314 85 125 
1940—January........---------- 79 83 7125 (3) 108 (2) 320 86 128 
[[ , eee 7 83 7128 (3) 108 (2) 317 88 130 
| RE ee 78 83 7129 (3) 109 (2) 312 88 132 

CO SE ee 79 83 7132 oe ee (2) Sl indbbdiene na 134 
RASS ea a 78 82 134 od a See (2) Si Tidiladeensa sin 135 
ERE SS See ee 78 82 P135 ig Ip epee ae (?) Dua cantsanelisagenateha~ 



































? Preliminary. r Revised. 

1 Approximate figure, derived from old index (1913100). 
° 2 No figures available since July 1939. 

3 No figures available since August 1939. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 


















































United States (1926=100) | United Kingdom | France (1913=100) Germany (1913=100) 
(1930=100) 
Year or month Indus- Indus- 
Farm Other Indus- Farm Indus- | Agricul-| proyj. | trial raw | tris) fin- 
products Foods | commod-| Foods trial and food trial tural sions and semi-| “shed 
ities products | products | products | products finished duct 
products Reve 
100 100 PE Nice pdbtebsnbehauidoegan 581 793 129 132 130 150 
105 100 OR Ps .ccdtuane 
88 91 85 100 
65 75 75 89 
48 61 70 88 
51 61 71 83 
65 71 78 85 
79 84 78 87 
81 82 80 92 
86 86 85 102 
69 74 82 97 
65 70 81 98 
64 68 81 92 
62 68 80 92 
63 68 80 91 
61 67 80 90 
69 75 82 101 
67 73 84 109 
67 72 84 114 
68 72 84 118 
69 72 84 7122 
69 71 83 126 
68 70 83 7124 
69 72 83 7126 
68 71 83 128 
66 70 82 ?130 
r Revised. » Preliminary. 


1 No figures available since August 1939. 
Sources.—See BULLETIN for April 1937, p. 372; March 1937, p. 276; October 1935, p. 678; March 1935, p. 180; and March 1931, p. 159. 
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Price Movements—Continued 
































RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers] 
United | Eng- Ger- |Nether-| Switz- | United | Eng- Ger- | Nether-| Switz- 
Year or States'!| land | France | many | lands | erland Year or States'!| land | France | many | lands | erland 
month 1935- July July 1913- 1911- June month | 1935- July 1913- | 1911- June 
Sinton: wanteilionns assecidiens: meinen vanadilienes 1914100 |1930=100 1914=100}1930—=100}1914=100 1913100 1914—100 
} 
WG ba Cae dtenrthides main | 161 | 554 146 161 fA Sore ee 142 168 162 
| | | 

apis dnadeneledscoseass 154 611 156 162 OL EN Oe ee a } 154 | 168 161 
SE sevaseiasne ie iin dain ode 145 614 146 150 1 ES ARs 158 100 | 147 161 158 
SRS See 131 611 131 136 i ae See 148 97 136 151 150 
Micah usckesiuee re 126 536 116 119 4 RES Reena 144 91 121 | 141 138 
See RRR 6 F 120 491 113 120 yy eee 140 87 118 139 131 
Se ees 122 481 118 124 Be Se iidkthnnt acnlvenancase 141 83 121 | 140 129 
| eee 100 125 423 120 118 of eee 98 143 78 123 | 136 128 
ee oe 101 130 470 122 120 See Be oun a. <--.-. 99 147 | 125 2132 130 
| Se 105 139 601 122 127 ) 22: eee 103 154 102 125 | 137 137 
St abavensenas 98 141 702 122 130 | ag eae 101 156 117 126 139 137 
| a ee 95 Se 123 130 2 | 99 Eee Bisxcmsacu 126 140 | 138 
1939-May--_--_-. 94 134 738 | ae ee 130 | 19380-May-..-.--|......... 153 123 , fl eee 137 
June.._...- 94 134 739 124 124 132 June. -..... 99 | _ Saeaae 127 136 137 
SA cies 94 139 741 gs aoe 132 Sala at “ae -—i........ ? SP Rie 138 
August__-- 94 137 749 125 124 131 cS ee 155 (3) | 127 137 137 
September 98 138 (4) 122 128 133 September 101 155 (3) 126 139 138 
October - -- 98 154 (4) 122 133 136 oS ee ae 165 (3) | 126 143 | 140 
November 97 157 (4) 122 136 138 November |__---.__- 169 (3) | 126 144 | 142 
December. 95 157 (4) 123 137 138 December. 100 173 (3) 126 146 | 142 

. | 
1940-January --- 95 157 (4) 124 138 139 | 1940-January___\._._____- 174 | 127 146 144 
February-- 97 161 (4) 124 140 139 Fouruary .)|......... 177 (3) | 127 148 145 
March._-.- 96 161 (4) |) ee 140 March --__- 100 179 (3) | (| Ee ED 145 
April___..- 96 158 OP isc cawghis aevece 142 PGtidiadincancanas 178 (8) a 147 
May...---- 97 159 | eer eae 143 (SE See 180 ye ft ene Scenes 148 
June._..--- 98 158 5 a Pr ae pT BRE ee 2 181 (3) RGR OOO oN ee 

| 


























; y eng er series. Monthly data back to 1935 for retail foods and quarterly data back to 1933 for cost of living may be obtained from the Bureau 
of Labor Statistics. 

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

3 No figures available since May 1939. 

4 No figures available since August 1939. Sources —See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 




















SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
United (1926100) / 
Year or month States ae. _ France yon a Nether- seetcts Nether- 
average 913=100 ; la a 
Sabra 1921=100) | ‘ )| price) ™ Sietes England France | Germany | (1939-100) 
Number of issues_- 60 87 36 139 8 420 278 300 329 100 
Weed cecndbeevelas 97.6 110.0 SU Bomncacdicdensbesolnsctides 100.0 100.0 100.0 [0 
RE eee 98. 1 110. 2 85.1 81.4 100.0 190.3 119.5 217.6 > Ol . 
A Bitkisaitins aiicmes 99. 3 111.8 95.8 83.3 104.3 149.8 102. 6 187. 6 100. 2 100 
| ae ee 90.9 108. 4 96.9 383.4 104. 1 94.7 78.9 132. 2 378.0 70 
| SEs eee 69.5 113. 2 88. 6 3 67.1 94.8 48. 6 67.9 105. 2 3 50.3 46 
RS eee ae 73.4 119.7 81.3 82.5 105.3 63.0 78.6 99. 6 61.7 52 
WEE. Guia esasen 84.5 127.5 82.1 90. 7 113.4 72.4 85.7 83.3 71.1 55 
| ee eee 88. 6 129.9 83.5 95. 3 107.8 78.3 86.3 79.7 82.9 55 
| ERE emai 97.5 131.2 76.3 95. 8 109. 1 111.0 97.0 77.2 91.6 66 
BN ck snhib coverenue 93. 4 124.6 75. 1 98.7 4101.8 111.8 96.3 97.4 102.6 104 
Pw aicine vbewncne 78.9 121.3 77.3 99.9 105.9 83.3 80.8 89.7 100.1 96 
FE abi kiisbennidds 81.6 _ {ae eee 99.0 90.9 89. 2 | ee 94.1 90 
1939—May----._--- 80. 2 113.5 85. 1 99.0 98.0 83. 1 77.0 103. 0 94.1 89.3 
a 81.4 113.5 84.0 99.0 96. 3 86.0 76. 6 98. 3 92.5 91.6 
. eee 81.6 112.5 84.3 99.0 94.4 86. 1 75.8 100. 4 91.7 89.3 
August___-._- 81.0 110.9 82.9 99.0 92. 6 86.3 75.3 94.0 93. 2 88. 6 
September - - 80.9 106. 9 (5) 98.9 79. 6 92.4 72.0 (5) 92.8 92.1 
October - -_.- 82.9 109. 5 (5) 98. 9 80. 3 95. 3 74.9 (5) 92.3 87.7 
November-._ 83.0 112.3 (5) 99.0 80.9 94.2 76.0 (5) 94.5 85.8 
December - -- 82.1 112.4 (5) 99. 0 77.2 91.8 75.7 (8) 97.8 $4.3 
1940—January _-___- 82.4 117.6 (5) 99.1 77.9 92.7 75.7 (5) 101.0 85. 4 
‘ebruary... 82. 2 119.9 (5) 99.6 76.7 91.5 77.1 (5) 103. 1 84.7 
March...-__- 82.1 119.8 (5) 99.9 76. 4 91.5 77.9 (5) 106. 6 85.7 
( ee $2.5 119. 4 (5) os are 92.9 77.4 (5) CO | ee 
_ aS 79.4 116.8 (8) gt ere 83.0 73. 1 (5) | hE 
Jane. ....... 78.5 113.4 Sh SSS ee Cae eee 73.3 64.9 a nee Lee eae 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 per cent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 per cent. 

3 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. : 

4 New index. See note 2. 

5 No figures available since August 1939. 


Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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Federal Reserve Publications 





Copies of the publications and releases listed below ma 
Federal Reserve System, 


CURRENT RELEASES 
DAILY 
Foreign Exchange Rates (for previous day) 


WEEKLY 


Monday: 4 
Condition of Reporting Member Banks in 101 
Leading Cities 
Bank Debits 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City 
Wednesday: 
Weekly Review of Periodicals 
Thursday: 
Condition of Federal Reserve Banks 
Condition of Reporting Member Banks in New 
York City and Chicago (Also a part of state- 
ment of Condition of Reporting Member Banks 
in 101 Leading Cities released on following 
Monday) 
Friday: 
Department Store Sales 


MONTHLY 


Federal Reserve Bulletin—released about the 4th 
of the month (subscription price $2.00 per 
annum, single copies 20 cents; outside of the 
United States, Canada, Mexico, and the insular 
possessions, annual subscription $2.60, single 
copies 25 cents) 

Federal Reserve Inter-District Collection System 
(Par List)—including list of State bank mem- 
bers. Semi-annual issues, January-July, and 
monthly supplements—released about 7th of the 
month 

National Summary of Business Conditions—re- 
leased about the 16th of the month 

Business Indexes—released about the 16th of the 
month 

Bank Debits—released between the 6th and 12th 
of the month 

Foreign Exchange Rates—released about the Ist 
of the month 

Money Rates—released about the 3rd of the month 


QUARTERLY 


Member Bank Call Report (3 or 4 times a year 
depending upon number of calls for condition 
reports) 

List of Stocks Registered on National Securities 
Exchanges. Issued annually in February with 
quarterly supplements (subscription price 25 
cents for the List and three supplements; five or 
more copies on one order, 20 cents per copy; fifty 
or more copies on one order, 15 cents per copy.) 


ANNUALLY 


Bank Debits—released ordinarily in February 
Annual Report (covers calendar year) 
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be obtained from Board of Governors of the 
ashington, D. C. 


BOOKS AND PAMPHLETS 


THE FEDERAL RESERVE SYSTEM—ITS PURPOSES AND 
FUNCTIONS. Obtainable in cloth binding at 50 cents 
a copy and in paper cover without charge. 128 pages. 


A set of FEDERAL RESERVE CHARTS ON BANK 
CREDIT, MONEY RATES, AND BUSINESS has been pub- 
lished by the Board and is for sale to the public at 
50 cents a copy. Data available as of June 14, 1940, 
are plotted on the latest edition. 


The FEDERAL RESERVE ACT AS AMENDED to October 
1, 1935, with mimeographed supplements showing 
amendments to date, has been printed by the Board 
and will be supplied without charge. 


DIGEST OF RULINGS—from 1914 to October 1, 1937. 
Digests of rulings of Board; compilation showing 
textual changes made in the Federal Reserve Act; 
digests of court decisions and opinions of the At- 
torney General involving a construction of the Fed- 
eral Reserve Act; and digests of court decisions in- 
volving Federal Reserve Banks. Price $1.25 per 
copy. 683 pages. 


PROBLEMS OF BANKING AND BANK SUPERVISION. 
Excerpts from the 1938 Annual Report of the Board 
of Governors of the Federal Reserve System. 33 
pages. 

MONETARY MEASURES AND OBJECTIVES. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 
ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 

THE HISTORY OF RESERVE REQUIREMENTS FOR 
BANKS IN THE UNITED STATES. Legislation, designa- 
tion of reserve cities, and changes in the reserve posi- 
tion of banks. 20 pages. November 1938. 


SUPPLY AND USE OF MEMBER BANK RESERVE 
FuNDs. Explanation of analysis of sources of mem- 
ber bank reserve funds and uses to which such funds 
are put as indicated by Federal Reserve and Treas- 
ury statements. 31 pages. July 1935. 

ANALYSES OF THE BANKING STRUCTURE—As of 
December 31, 1935. Number, deposits, and loans and 
investments of banks classified by size of bank and 
town and by other factors. 33 pages. 

THE GOLD PROBLEM Topay, by E. A. Goldenweiser 
—reprint of article, 4 pages, January 1940. 

THE PAR COLLECTION SYSTEM OF THE FEDERAL 
RESERVE BANKS, by George B. Vest—reprint of 
article, 8 pages, February 1940. 

THE BANKS AND IDLE MONEY, by Woodlief Thomas 
—reprint of article, 9 pages, March 1940. 

CHEAP MONEY AND THE FEDERAL RESERVE SYSTEM, 
by E. A. Goldenweiser—reprint of article, 5 pages, 
May 1940. 

OWNERSHIP AND UTILIZATION OF THE MONETARY 
GoLp Stock—Reprint of article, 3 pages, May and 
June 1940. 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 











Federal Chairman and 
Reserve Federal Reserve Deputy Chairman President First Vice President Vice Presidents 
Bank of— Agent 
Boston__------- Frederic H. Curtiss.._.| Henry 8. Dennison....| Roy A. Young ---___----- William W. Paddock-_-_--- William Willett ! 
New York__.-.| Owen D. Young------ Beardsley Ruml.......| George L. Harrison__.___.| Allan Sproul --......------ Ray M. Gidney 
L. Werner Knoke 
| Walter S. Logan 
| Leslie R. Rounds 
Robert G. Rouse 
John H. Williams 
| 
Philadelphia__.| Thomas B. McCabe--| Alfred H. Williams....| John S. Sinclair -__...--- Frank J. Drinnen__--__-- W. John Davis 
Ernest C. Hill 
Clarence A. MclIlhenny 
Cleveland--_--- George C. Brainard__.| Reynold E. Klages....| Matthew J. Fleming._..| Frank J. Zurlinden-___- _._| William H. Fletcher 
William F. Taylor ? 
George H. Wagner 
Richmond__...| Robert Lassiter - -_--- William G. Wysor....| Hugh Leach_._..........| John 8S. Walden, Jr.._..._| John G. Fry 
George H. Keesee ! 
Atients....-...2 Frank H. Neely_......| Joe Frank Porter-_-___- Robert S. Parker____---- William S. McLarin, Jr... Malcolm H. Bryan 
Harry F. Conniff 
Chicago-......-- Robert E. Wood._..._| Frank J. Lewis__.-.-_- George J. Schaller___-___- Howard P. Preston ___-_- James H. Dillard 


William H. Snyder? 
Clifford S. Young 


St. Louis_...... William T. Nardin__._| Oscar G. Johnston._..| William McC. Martin__| F. Guy Hitt.-... -..-_-- Olin M. Attebery 
Clarence M. Stewart ! 


Minneapolis...| Walter C. Coffey__.-- Roger B. Shepard____- John N. Peyton____----- Oliver 8. Powell____.____- Ernest W. Swanson 
Harry I. Ziemer ? 

Kansas City___| Robert B. Caldwell__.| John J. Thomas___.__.| George H. Hamilton__-_| Carroll A. Worthington..| James W. Helm ? 
Harold G. Leedy 

| ener James H. Merritt -___- Pe OE oe on ccatwes Robert R. Gilbert____- .| Ethan B. Stroud________- Robert B. Coleman 


William J. Evans 
Walter O. Ford ! 


San Francisco..| Raymond C. Force....| St. George Holden_._.| William A. Day_---.---- ON EERE Es eee Cecil E. Earhart ! 
William M. Hale 
Richard B. West 




















1 Cashier. 2 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 

















| 
Federal Reserve Bank of— Managing Director Federal Reserve Bank of— Managing Director 

New York: Minneapolis: 

Buffalo Branch - --.-_-.-----  caiend wea Robert M. O’Hara Helena Branch. .-.............-...---- Robert E. Towle 
Cleveland: Kansas City: 

Cincinnati Branch... --...........---- Benedict J. Lazar Ee ae Ee Joseph E. Olson 

OS eee en Percy A. Brown Oklahoma City Branch --_-___--------- Cyrus E. Daniel 
Richmond: Griene TRGOGR...... <2 2.2.0.0. s nas Lloyd H. Earhart 

Pees MOORMAN... .. 2... <25.-<- W. Robert Milford Dallas: 

Charlotte Branch---_.....-----.--- RE RAK William T. Clements Bae NO MA, noes ok inne occa sncs Joseph L. Hermann 
Atlanta: Houston Branch --___.--.----.-------- William D. Gentry 

Birmingham Branch.___-----.-------- Paul L. T. Beavers San Antonio Branch---_-_-.-.....------ Miers Crump 

Jacksonville Branch - _........--------- George 8. Vardeman, Jr. San Francisco: 

Nashville Branch____.- wnandecsncsncs] GUNRes One ens | Los Angeles Branch-_-.__._--.--------- W. Norman Ambrose 
New Orleans Branch__.....---...-.--.-| Lewis M. Clark 1] Portiand Bramen.....................<- David L. Davis 
Chicago: i} Salt Lake City Branch___-_-.....-.--- Winnie L. Partner 

NN 5 on SEKS crnnmuwaapiednatnabnemelignlpediamm agile eakererae | ean tle me Cae Clarence R. Shaw 
St. Louis: 

Little Rock Branch.............------- Arthur F. Bailey 

|. reer Charles A. Schacht || 

Memphis Branch----.-.-.---...-.------ .| William H. Glasgow 1} 
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